
& Secretary or th« i Secretary of the meeting 
All of the Stockholders. 

KAHE 

30317906 

Superfund 

8U8L oil m>i±\ 

TT. jrnia./K, that, on this /i'^day of January, 1341, 

a meeting of the stockholders of the gt,. Louis Smelting .' 

Refining Company, a corporation organized under th~ laws of 

Missouri,., was held at e office of the Company, in th« city of 

it'. Louis, Missouri, for the purpose of extending the corporate 

existence of said corporation, notice 0f meeting- bavin.;: 

been waived by the unanimous consent of all the s t o c k h o l d e r s .  

That at said meoting Jean IhCallum, a director of said 

corporation was chosen president of ^he meeting, r.nd Char lea A. 
Grisliam was chosen Secretary of the meeting. 

That at said meeting t h e r e  worrt present in person or by 

proxy stockholders holding all of the issued and outstanding 

shares of the capital stock of said corporation. 

That a proposition was submitted to said meeting to 

extend the corporate existence of said corporation for from 

fifty years to a perpetual term, and to that end, to amend 

Paragraph "Sixth" cf the Articles of Association to r"nd follows: 

"Sixth: This eorporc'tjon shall continue for a 

perpetual term." • — 

Upon counting the votes on the proposition .submitted 

it aopeared that; the entire issued and outstanding eaoital'J:»-t--;. 

stock of the corporation hnd been voted i'n'favor of said pro

posed extension and amendment. 

Ill V.ITN3SS .VliJiRJiOK, the president and secret 

meeting and all of the stockholders of said St. Louis Smelting £. 

Refining Coippany h a v e  signed this certificate, in duplicate, 
.41 si 

this*0 d ay of January, 1941. 

Attest: 



!! 

st-:z iOi:AL""£,.--Ai.= tci.;?/.;,'!', *"' 

Attest: 

Socrotary 
Total 

15,9J5 

10,000 ahr.ros 

STATE OF MISSOURI } 

CITY 01'' ST. LOUIS ) 
/<rf£ 

*•>> »arl-=VVS™̂ to10",.,;1l',TS|1b1;' ST"""1 
person- uoacrlbed in and who exenul-^d th^ for' .'oinr in<-f-rir-n-i*-
and yyr.lljr «hpH,M to that thay ohS«"l fclSS* 

thplr frfle *«t deed in the c«paoifci«3 ahew,'l: 

Rotary fublic '/t^nnd for the" 
<lty ol St;. Louis, Missouri. My commission expires yx^y/ 

STATE OI' MISSOURI ; 
j OS 

CITY OH ST. LOUIS ; 

Jean I. cCallum and Charley A. Grisham, beinr severally 
d u l y  s w o r n ,  a e p o s e  a n d  s a y ,  e a c h  f o r  h i m s e l f , ' t h a t  h o  i a o n e  
? v. Persons nrur.ee,•. in and that he subscribed His name to the 
eonrfnt«StS ateeent; h* llaS r°ad fch* «•*»'« and toons the contents thereof ana that, the sumo is true. 

Subscribed and sv/orn to before me thi3 

Uy commission r 

day of January , 

wot- v-j :• ublic ^iWdind I'or the^ v. 
^ j.lty of st, Louis, Il^Mpurl. "'fc' 

xpirea <&y*6 2jgf/ fy/ -

•w 

;-;'A . 11 

«S 

1 

ct 

-2-

•- -"(iriiritti'V'" •' lAtua..: i jaat-'al -^s; ti ~tl.'"if«'' A all 

.'•M 
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STA'a-E OF HliV; YOR'K } 
* 
"CCUNYY or IflLV YORK ; 

W 
Fletcher IV. Rockwell aiyj.;i..:. Douglas Colo, beTn:: 

severally duly sworn, depose anc say, each for himself,"that 
ho is one of the persons named in and. that ho subscribed his 
name to the foregoing statement; that ho has read th" same and 
knows the contents thereof and that, the same ip true. 

Subscribed and sworn to before mo this day of January, 1041. 

. SIAi'E OF IiiLW Y.ORl ) 

-"''f 
Crt. «U I. M. V. C.. R.. 36. -

CwwtulM ufvn M"-h 30•1942 

CGtilMY Or' KEV/ YORK ) 

Fletcher v.'. Rockwell, being duly sworn*, deposes and 
says that he is President of Rational Lead Company, and that 
national Lead Company is one of the subscribers to the foregoing 
statement; that affiant, as such President of Rational L"ad 
Company, has road the same and knows" the contents tiw-->0f ?nd 
that the same is true. 

Subscribed and sworn to before mo this /d>""* day of January, 1041. 

41 \-ry ! ••*'/. r- ;f >" "• • 

Cpi.lM: d»»N . V.S\. ".'..Z-CC ? -

STATE Oy I -AK.jAS ) Crflur'ulon «,r «« f-:• UO. 
} '•; 

COUNTY OF CHL-ROWSK ) 

Howard H. Utley, being duly sworn, deposes nnO says 
that he is one of the persons named in and that lie subscribed 
his name to the foregoing statement; that, he has read the same 
and knows th« content's thcr-of and that the same is true. 

Subscribed and sworn to before me tnla 

My oommlmlon expires Mair. 26,1941 

day of January, 1941. 

^Z-.. a. 
VSUM 

nits ni ctimnMTE 
I S S U E D  

.  JAW ?9 194; 

7 ''/Sfl 

' • .  f 

Bl.jv 

K 
K 

cv 

i-ivji;:-'I'iiJSfoii'"'•'Jr.!'-.!?;''Wilis' 
rnamM mm, 
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STAT 10 OK MISSOURI 

CERTIFICATE OF AMENDMENT 

£o 3(1 to Inborn )tit present* jfefcall Come: 
i 

I. nWH.IIT I!. IlUt l\\ N. Secretory nf Sl:ilr of llir Slulr of MU-omi. .cii.l Kj• r ot tin' 

(irent Seal I hereof. iln hrrrliy cert it's, thai 

w'T. loui.; i.co:u 

:i corporation orealiizrd under I lie D I M S  • if Missouri. I I ; I S  tiled in I lie Oilier of llir Sc'Trtary of 

State its uilidmit of ixte.Ddin£ Corporate Llxistenoe 

TO r KRPKTUAL 

J I S  provided l>y D I M - .  M I H I  has in :ill respect romp i<i| witli llir rci|uirrinriil s • >f law i^ivrniini; the 

ameridn.ent 
i i f  corporat ions nrn. i i i i / .e i l  under Art icle  7 of  Chapter  : t '  of  the I tceisei l  Slnlutcs of ,  l! t ' .M mimI 

amendments I hereto.  v 

IN WTI M '.SS \YI I Kit K( H", I hereunto set my hiind and 

ii(fix tlie (ireiil Seul nf the Stale of Missouri. Done lit the City of 

(SK A I .) Jefferson. I his t'jth dny of Januury .A. D. 11)4.1 

* - .WfWnrveri/ Stair. 

(/ • '  C.liirf C.lrrk. 

".!FT' -H'»i>HDrannii«ce. Kniaftwotv.ee »»••<••• 



ARTICLES OF DISSOLUTION 3Y WRITTEN CONSENT OF 
ALL THE SHAREHOLDERS PURSUANT TO THE PH07ISI0NS OF 

"THE GENERAL AND EITSINESS CORPORATION ACT OF 
MISSOURI" 

of 

ST. T/1TTT3 SMHT/PIMG * REFINING COMPANY 

TO 8ECHEIARY OF STATE, j 
Jefferson City, Missouri 

i 

The undersigned corporation, for the purpoee of dissolving | 

the corporation, and pursuant to the provisions of "The General and Business j ^ I 
Corporation Act of Missouri", hereby executes following Articles of Dissolution^ 

ARTICLE 1. The name of the corporation Is ST. LOUIS SMELTING 

£ REFINING COMPANY. 

ARTICLE 2. The names and respective addresses, including 

stTeefe and number, If any of its offloere are: 

Name Office Number Street City State 

J. A, Martlno President 111 Broadway New York New York 

Jean McCallum let Vice Pres.722 Chestnut St. St. LOUIS Missouri 

W. V. Burley 2nd 7ioe Pres.Ill Broadway New York New York 

C. A. Grlsham Sec'y.A Trees.722 Chestnut St. St. Louie Missouri 

J. B. Henrlch Asst. Sec'y. Ill Broadway New York New York 

I. M. Offenbeoher Asst. Sec<y. 722 Chestnut St. St. Louie Missouri 

ARTICLE y. The namee and respective addressee, including 

street and number, If any, of Its directors are: 

Name Number Street City State 

J. A. Martlno 111 Broadway New York New York 

Jean MoCallum 722 Chestnut St. St. Louie Missouri 

C. A. Grlsham 722 Chestnut St. St. Louis Missouri 

V. 7, Burley 111 Broadway New York New York 

G. M. Wiles 111 Broadway New York New Tork 



ARTICLE A. A copy of the agreement s< vn»n o.v all the share

holders of record of the corporation consenting to It# dissolution. Is ns 

follows: 

We, the -mdersifineu, belna all the shareholders of record 

of ST. LOUIS SMHiTINTt A HEe'ININO COMPANY, a corporation orrani7*c a.-,c 

existing under the ]i.we of the State of Missouri, do n.rree rnd do con

sent that said corporation mey he dissolved and its business liquidated. 

NATIONAL LEAD COMPANY 

ATT^T 

7n ) Secretary 

L E 
MA.l 1 i 1343 

COftPORAflJN OtPf secretary <j £ j3fC 

By 1U 
) President 

S, 

T* 
it-- .>  

/ J. A. r-lartinc 

vmu: 
Jeep Kc Call urn") 

W- •VW*W>it>e 
C. A. Prisham 

-y* 
W. V. Burle^e^ 

<?/u L'J 
' ZJ v.. Wiles 

ARTICLE 5. Said agreement is sle-ned hy ell shareholders of 

record of the corporation or signed in their nanes by their attorneys thereunto 

duly authorized. * 

IN WITNESS WHEREOF, the undersigned corporation has caused this 

statement to be executed in its name by its president (or vice president), and 

its corporate sea] to be thereto affixed, attested by its secretary (or assistant 

secretary) this 0.2^" day of 7? 19^Jf. 

"TEST; 
>/'/ / / 

'/ (Ass't.) Secretary 

ST. LOUIS SMELTIN3 A MEFININC COMPANY 

By , »- v 
President : 



STATE 0? yOR/L 
/ ss* 

COUNTY OF A>£"W 

I, v7o*«- 4 jBa^en . > a jiotPr;. patiic do 

hereby certify that on the .Zfc ^ day ol t.m\ HF' , A. D. 

X A - tOfyf̂ TifJV personally appeared before roe anc bein- first 

duly sworn by me acknowledged that he signed the fore^olna document in the 

capacity therein set forth and declared the statements therein contained srr. 

true. 

IN WITNESS WW-KEOF, I have hereto Bet siy hand nnd seal the 

day and year before written. 

/' Notary Public 
L 



ABTI013S OF DISSOLUTIOH BT 

WRITTJ5 COBSEHT OF ALL 1KB SHABBHOUIBBB 

of 

ST. LOUIS SMBLTXHG A EEFXHTO 

COHPiBT 

F I L E D  
HAP. 1 -11343 

COVOWION OUT.. Socretaiy of Start 

' ' .  i ";y 



State df Missouri ' 
•FFICE OF SECRETARY OF STATE 

Ikpferbon City 

March lli, 19l*9 

WALTER H. TOBERMAN JEFFERSON ClTY CMKMATiCH DIVISIOM •aovrMVorrATi 

C T Corporation System 
31 It North Broadway 
St. Louis 2, Missouri 

Attention* Mr. A. L. Miller, Secretary 

ST. LOUS SMELTING REPINING C1MPANT 
551*3 

Dear Sir: 

We return herein duplicate copy of Articles of Dissolution 
v / h i c l i  y ; > u  w i l l  w a n t  f o r  r e c o r d a t i o n  i n  t h e  c o u n t y  i n '  
which the abo.c nan-.d organisation is domiciled. 

We will hold the original copy of Article; of Dissolution. 
The receipt covering the ;'J5.00 filing fee is enclosed. 

Upon receipt of Articles of Liquidation executed in 
duplicate, our Certificate of Dissolution will he issued. 

Very truly yours, 

WALTcrt !!. TO:I 
'• (::••=<t.a<y of State 

Dy 
Nadine Backers 
Corporation Dept. 



I I .  
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ARTICLES OF LIQUIDATION PURSUANT TO THE PROVISIONS OF 
'•THE GENERAL AND BUSINESS CORPORATION ACT OF MISSOURI" 

of 

ST. LOUIS SMELTING 4 REFINING COMPANY 

TO SECRETARY OF STATE, 
Jefferson City, Missouri 

The undersigned corporation, for the purpose of dissolving, end 

pursuant to the provisions of "The General and Business Corporation Act of 

Missouri," relating to the dissolution of said corporation, hereby executes the 

following articles of liquidation: 

Article 1. Name of corporation is ST. LOUIS SMELTING 4 FJSFINING 

COMPANY. 

Article 2. On the 14th day of March , A. D. 19^9. the 

corporation filed with the Secretary of State, and on the 16th day of 

March A. D. 19^9. with the Recorder of Deeds of the City in which the | 
i 

registered office of the corporation is situated, Articles of Dissolution. 

Article 9. All debts, obligations and liabilities of the corpora

tion have been paid and discharged, or that adequate provision has been made i 

therefor. ' 

Article h. All the remaining property and aseets of the corpore-| 

| tion have been distributed among its shareholders, in accordance with their 

i respective rights and interests. i 

I 
Article 5. There are no suitB pending against the corporation in| 

any court, or that adequate provision hes been made for the satisfaction of any J 

judgment, order, or decree which may be entered against it in any pending suit, j 
IN WITNESS WHEREOF, the undersigned corporation has caused these 

articles to be executed in its neme by ita president (or vice president), and 

its corporate seal to be hereto affixed, atteeted by its secretary (or assistant 

secretary) this 22nd day of March 19^9. 

ST. L-JIS^SMEL/IN/ 4 rJJJSH&^OKPANY 

/ - . By 

i/ ScCFAt&lT * 

Seer •BUry c,SUte 



8 TATS 07 BUT TCBB 
•a. 

count? or but tcbx 

I, John J. Lawlor a Notary Public, do hereby 

certify that on the 22nd day of March A. S. 19A 

J. A. Martina personally appeared before me and being first 

duly sworn by oe acknowledged that he signed the foregoing document in the 

capacity therein set forth and declared that the etateoents therein contained 

are true. 

IN WITNESS WHEREOF, I hare hereunto set my hand and seal the 

day end year before written. 

i-

, ( /  J  
Hotai7 rufelle 

I. uvuv •mtODMa^Uu t'« Wuwwn m • Molar, Pablu-lalfesSUteXNY MM la Bkmb ComIt Ctt.No. l'.Wr N. A-2' CoMllctaa III. J in . I,T.C*.Ok.Ma.M2, Mm-r—Mlna MOlna Much 30,1SSS 



ARTICLES 0? DISSOLUTION 

Of 

. LOUIS SMELTING & REFINING 

COMPANY 

r s • L_ iz. U 
O  i  l O ' f J  

CCWOM!:'}* oti-r. S ecrtlary L! Stite 



Certificate Number- _£Sk3_ 

SECRETARY 

nyanmlDOS 

OF STATE 

TO ALL TO WHOM THESE PRESENTS SHALL COME, GREETING: 

WHEREAS, Articles of Dissolution end Articles of Liquidation duly signed and verified of 

ST. LO'IS-SMSLTIKG R FINI'G CM1? A NY • 

has been filed in the Office of the Secretary of State on the. 31st -day of 

March A. D. 19 U? , as provided by "The General and Business Corporation 

Act of Missouri." 

NOW, THEREFORE, I, WALTER H. TOBERMAN, Secretary of State of the State of Missouri, 
by virtue of the powers vested in me by law do hereby issue this Certificate of Dissolution. 

IN TESTIMONY WHEREOF, I hereto set my hand and cause to be affixed 

the Great Seal of the State of Missouri. Done at the City of Jeffer

son this—31St ..day of : March 

A. D. I* Jfl 

/I ^ . •BCRCTARY GT «TATC 
Q. nj. kX«* 
° f chikf CLBHK 

On Pitetlu Co. 
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Missouri Secretary of State, Robin Carnahan 

SOS Home :: Business Services Business Entity .Search 

Search 
®By Business Name 
©By Charter Number 
®By Registered Agent 
®For New Corporations 

Verify 
©Verify Certification 

Annual Report 
©File Online 

File Fictitious Name 
Registration 

®File Online 
File LLC Registration 

©File Online 
Online Orders 

©Register for Online 
Orders 

©Order Good Standing 
©Order Certified Documents 

Filed Documents 
Date: 8/13/2008 (Click above to view filed 

documents that are 
available) 

Business Name History 

Name 
ST. LOUIS SMELTING AND 
REFINING COMPANY 

Name Type 

Legal 

General Business - Domestic - Information 
Charter Number: 00005543 
Status: Inactive 

Entity Creation Date: 3/31/1891 
Dissolve Date: 3/14/1949 
State of Business.: MO 
Expiration Date: Perpetual 
Last Annual Report Filed 
Date: 
Last Annual Report Filed: 0 
Annual Report Month: January 

Registered Agent 
Agent Name: 
Office Address: 

Mailing Address: 

C T CORPORATION SYSTEM 
314 NORTH BROADWAY 
ST. LOUIS MO 

https://www.so s .mo. gov/BusinessEntity/soskb/Corp. asp?5522 8/13/2008 



Missouri Secretary of State Page 1 of 1 
* • 3 

Missouri Secretary of State, Robin Carnahan 
SOS Home :: Business Services :: Business Entity Search 

Search 
®By Business Name 
®By Charter Number 
®By Registered Agent 
®For New Corporations 

Verify 
®Verify Certification 

Annual Report 
®File Online 

File Fictitious Name 
Registration 

®File Online 
File LLC Registration 

®Fife Online 
Online Orders 

^Register for Online 
Orders 

®Order Good Standing 
®Order Certified Documents 

All Annual Reports filed 1999 forward are available to view 
&/or print as well as all documents filed on or after 5-12-03. 

Status of filed documents prior to 5-12-03: If the Creation 
Filing is not available to be viewed, the entire file may be 
incomplete because it has not been scanned. Therefore, there 
may be other types of filings associated with this entity. 

Once a copy request and appropriate fees have been received 
on a specific entity the entire file is completely scanned and 
available online to view and /or print. 

Date: 8/13/2008 

Current Name: ST. LOUIS SMELTING AND REFINING 
COMPANY 

Image Date Document 

T • 3/31/1891 Creation Filing 

T IS 8/24/1918 Amend/Restate 

T HI 1/29/1941 Amend/Restate 

TIS 1/4/1944 Agent Change/Resign 

IB IS 1/2/1945 Agent Change/Resign 

?IS 3/14/1949 With/Term/Dissolve 

T IS 3/31/1949 With/Term/Dissolve 
i 

View the images on-line!! Netscape users, use 

the !00 button. 

https://www.sos.mo.gov/BusinessEntity/soskb/Filings.asp75522 8/13/2008 



ARTICLES OF LIQUIEATICN PURSUANT TO THE PROVISIONS OF 
"THE GENERAL AND BUSINESS CORPORATION ACT OF MISSOURI" 

of 

ST. LOUIS SMELTING & RETIMING COMPANY 

TO SECRETAPT OF STATE. 
Jefferson City, Missouri 

The undersigned corporation, for the purpose of dissolving, and 

pursuant to the provisions of "The General and Business Corporation Act of 

Missouri," relating to the dissolution of said corporation, hereby executes the 

following articles of liquidation: 

Article 1. Pome of corporation is ST. LOUIS SMELTING & REFINING 

COMPANY. 

Article 2. On the lifth day of March • A. D. 1949. the 
I ' i 

corporation filed with the Secretary of State, and on the 16th day of 

March A, 0. 19^9k with the Recorder of Deeds of the City in which the 

registered office of the corporation is situated, Articles of Dissolution. 

Article 3. All debts, obligations and liabilities of the corpora' 

tion have been paid and discharged, or that adequate provision has been made 
i 

therefor. ' j 

Article 4. All the remaining property and asaets of the corpora-| 

tion have been distributed among its shareholders, in accordance with their 
! 

respective rights and interests. 

Article 5. There are no sultB pending against the corporation in 

any court, or that adequate provision lies been made for the satisfaction of any j 

Judgment, order, or decree which may be entered against it in any pending suit. 

IN WITNESS WHEREOF, the undersigned corporation has caused these 

articles to be executed in its neme by its president (or vice president), and | 

its corporate seal to be hereto affixed, attested by its secretary (or assistantj 

|!secretary) this 22nd day of March 19*9« 

ST 

ATTJBJN , - By 

p. I/"UIS^SSEL/IN/A sfQsim^coiSPxar 

Seen etary "Estate 

- * -I'. 



8TAX3 07 BUT 70BK 

COUHTT or mr rem 
as. 

I, John J. Latflor * Botary Public, do hereby 

certify that on the 22nd day of Kerch A. D. 19^, 

j ^ Martina peraonally appeared before me and being first 

duly sworn by me acknowledged that ha signed the foregoing document in the 

oanacity therein aet forth and declared that the etatementa therein contained 

are true. 

IN WITNESS WHEREOF, I hare hereunto aet ay hand and seal the 

day and year before written. 

MMIUI 
••••Notary fmWu 

!• Ila tNH nf T* ~ (• Imi Cdttty 
Ho.A.2Nin 

C«IUie»te»«Udae 
1,10b, Ok.Ni.IU IIH< Ho. A W QMAMM wyiioi Muck 90,11V 



ARTICLES or DISSOLUTION 

of 

ST. LOUIS SMELTIEO & HEFINIHG 

COMPANY 

fi L. d. L 

[..An o i »3-;o 

CCr.f0RAr;0» Dfci'I. Secretary ul Stste 



Certificate Number. 

SECRETARY 
mnmrnrnuMmi 

OF STATE 
ooo 

TO ALL TO WHOM THESE PRESENTS SHALL COME, GREETING: 

WHEREAS, Articles of Dissolution end Articles of Liquidation duly signed and verified of 

ST. LP 'IS SM3LTTHG * ft FINPO C HTANY _ 

31st -day of has been filed in the Office of the Secretary of State on the_ 

March A. D. 19 h9 , as provided by "The General and Business Corporation 

Act of Missouri." 

NOW, THEREFORE, I, WALTER H. TOBERMAN, Secretary of State of the State of Missouri, 
by virtue of the powers vested in me by law do hereby issue this Certificate of Dissolution. 

IN TESTIMONY WHEREOF, I hereto set my hand and cause to be affixed 

the Great Seal of the State of Missouri. Done at the City of Jeffer

son this 31st day of March 

A.D. le-JiS 

y. KJj kX "̂ 

Jeff man Oil Frlsllu Co. 
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RINCIPAL PLANT8 & PR 
Parent Company 

me nit e *an^production ^oi fin 
oncentrates and magnetite. 

U. tJ. uuuie. v iit-i iwiv.»... 
A. H. Drewcs. Vice-President 
F. J. Koecler, Vice-President 
D. A. Merson. Vice-President 

1954 
$419,333,961 

29B.203.403 
59.2U3.615 Sales, less returns & allowances. 

HCosl of sales 
ffiSell., gen. & ndmin. expenses-

86.022.862 
1.3BS.612 
1,260,513 

"839,500 1.327.733 
| 209.027 

63,050.237 
213.880 

67.276.942 
123.627 89,517.487 

80.695 
Misci-Unneous'inconic dcductions 

62.836.357 
28.326.607 

4,919.000 
cr 1.258,172 

30.848.928 
66.426.199 
31.574.529 

2,181*161 
19,779,867 

107.521.10t 
41.3139.014 Balance ... 

•provision for income taxes— federal excess profits tax 
li,Fcd. Income tax refund 

rr,Net income to surplus -
Earned surplus beginning of year. 
Doehler-Jarvia earn, surp ....... 
iJ]Olhrr surplus debits 
Preferred dividend0 ....—— 
Common dividends—cosh Common dividends—stock 

36.618.650 
106.6B8.C28 

Earne-' surplus end of year. 



^nnr' V M A N U A L  O F  I N V E S T M E N T S  

VOTING RIGHTS—Has exclusive voting 
power. For exceptions, see No. I «jbo\e. 
PREEMPTIVE RIGHTS—Not limited or ex
cluded in the articles of incorporation. 
LISTED—Now York and Chicago Stock Ex
changes 
•riiAYm-'FR AGENTS—Guarantee Trust Co. ol 
New York and First National Bank of Chicago. 

RFGISTRARS—Commercial National Bank & 
T, ust Co New York and Continental Illinois 
National Bank & Trust Co.. Chicago. 
ISSUED—44U.OUO shares in 1928 together ^*.1) 
1 u».pnu Si943 in pay-lun.tltu) shares 01 o , »'* ibV*t in mv-
;V^.fVr"reUarss^rSc,B^C.^^red«r 
company. 
OFFERED—50.U00 shares for the company, to-

nether with S2.TUIi.(J0n of first mortgage ^nimi 
for working capital and in payment of 1'obili-
lics of predecessor company. Tln.se snares 
were Difered in J uly. -1928 as a part of an 
ine of J40.UU0 shares at S52 per share bj Hall-
eaiteli & Co. and Lehman Bros New York 
and First Wisconsin Co.. Milwaukee. 
PRICE RANGE: 

Common 
1D30 193S 1937 

38-20 30-19 

SPRUCE FALLS POWER & PAPER COMPANY, LTD 
iControlled by Kimberly-Clark Corp. and The New Vork T.mes Co.) 

History: Incorporated in Kniime 1926 |:> acquire all the assets of the bprucL 
Falls Co . Ltd 

Business: Manufactures pulp ar.d paper. Ap-
i>ruximatcl\ 31I.UU0 tons of company s annual 
output of pulp arc sold under long 
tract to Kin.hcrly-Ciark Corp. Ihe Nc\\. Yoi K 
Tillies Co has a long term contract to purchase 
all its newsprint requirement* from the coni-
pany. , . . 

Properties: The predecessor had completed 
in 1922 a stiiphile pulp null ol nppriixiiontelj 

iiiju tans annual capacity and «i J1 • V 
hvdio-eifclrii- plant in 1923 In 192b the sul-
,,hitc pulp null was increased tr» nppi oxiivmlclv 
hii.oimum- annual ctipne.ly- In. 1928;compelc.1 

paper mill, hn„ a liydru-cleclric power plant 
nf 77.fit)0 li p. The company nuclei lung tcim 
leases jtraate.l by the Province ul qntaim has 
llm pulimoorl rights mi i.li.mn .l-'flll «I»H • 
miles csliiiiiiled lo contain ill. iJ-S. 10.aOO.OUO 
cords oT pulpwoud. or sullicielil to I'i, 
.maximinn capacity requirements for .la to 4H 
years fruin that date 

Officers: F .1 Sensenbrcnncr. Pies : Ernst 
Malilcr C II. Sage. Yice-Hrea . George Barber. 
Sec & Trcas.: E S Noble Managing Director. 

Directors: F J StMisenbronnor Ernst Mahler. 
C II. Sago Nccnah. Wis; A H- Sulzbci0cr, 
J O Adler. G N. Nelson. New York: E. S 
Noble. Kapuskasing. Ont. 

Annual Meeting: In May 
No. of Employees, .Tan. J. 1910. 817. 
Head Office: 330 University Ave.. Toronto. 

On I . Canada. 
Income Account, years ended Dee. 31 (as re

ported to Ihe SECf. j O'J'J 1938 
Knob -Clark Corp. SI.MI.bra S' 44fl.02S 
oiher t:»- ; woiuili WfW 

Loss on Town 
opcr 

Inleresl paid — -
Income taxes 
Net profit 
isl pld. divs. 
Surp lor year ... 
Surplus. Jan. 1 
Surplus debit 

Surplus 12-31-
Sales and Earnings: 

Fiscal 

140.235 
215.442 
355.1*25 

J.901.235 
890. onu 

1.011.238 
1.239.758 

r iseiu ,, , 
Years Sales 
Mil- - S5.G29.520 
2 I'll? - - 6.8;»7.7J8 7 1-l.llV I- -I 5.272.S6B } lius 4.«0G.44U 
2 PI''.; 4,366.506 
2 lira:;. .1.1 Not stated 

i 8 months to Dec. 31. 1937. 
*2. Years ended Apr. 30. 
Balance Sheet, as of Dec. 31 (as 

A?wtv: I9M 
Ca-h - SI.211 
Receivables. net— 98G.KD1 
Inventories 1.6n7.445 

139.734 
329.813 
272.920 

1.428.557 
233.625 

1.194.912 
48.425 
3.599 

Net Income 
$731,318 
372.136 

d 148.006 
d 253.050 
d 419.023 

32.149 

Total 
Cost ul sales 
Sell . etc . exp. -
Depreciation 
Operating profit 
Other income 
Tolal income 

S8.27C.097 
4,772.898 

195.950 
«J50.5!8 

2.356.751 
285.788 

2.642.539 

S7.548.795 
4.350.121 

159.136 
942.939 

2.096.599 
74.425 

2.171.024 

Total current-
i Plant & equip— 

Woods dept. pit. 
Investments Prepayments 

Total -
Liabilities: 

Notes payable —-
Aeets. payable ... 
Ilk. loan install.— 
Mtgcs payable — 
Accrued taxes — 
Other accruals 
Oth curl", liab. — 

Tolal current-
Bank loans 
Parent Co. loan — 
T: 1st pld. tSIOOl 
7' J 2nd pfd. ($100) 
? Common stock-
Earned surplus --

Total 
Net cuir. assets— 

S2.623.507 
19.806.662 

390.485 
3.875 

95.870 

$111,718 
1,250.000 

reported to 
193S 

$1.057 
768,504 

1.573.202 
S2.342.7C3 
20.524.078 

262.349 
4.475 

75.509 

S23.20D.174 

S575.003 
278.894 

1.000.000 
83.735 

288.829 
109.705 

33.154 

S2.321.305 
3.250.000 
1.000.000 
8.900.000 
5.000.100 

200.000 
2.250,994 

$22,922,400 
$304,202 

S2.3C9.31C 
4.500.000 
1.000.900 
8.900.000 
5.0D0.100 

200.000 
1.239.758 

S23.209.174 
d $26,553 

i After depreciation: 1939. SU.761.18l; W38. 
SU1.7S3.M7. 

j,200.000 no par shares. 
Notes: (a I At Dev. 31.1939. accounts andI hills 

.npfiv.ililc S9C3 224. accounts payable. $136,000 
and loans' payable totalling. 5S.50J.000 are 
stated in U. S. funds at par of 
no provision has been ,nadcf orUieexcliaxiEL. 
ore niuni on the net amount pn> able nor Jor 
additional corporation taxes of approxintatclj-
S6SOOO payable under amendments made in 
19 lb to tKe Corporation Tax Act ol Ontario and 
made applicable to the profits of 1939. 
HOT**' F*.TP^ second 

''^rcctfe^IiS^ Cliivkson. Gordon. 
Dilworth & Naslt. 

Bank Loans: As of Dec. 31. 11)39 banks loans 
were outstanding nt S4.SUII.000 maturing tn 
semi-annual instalments of SjOO.001) c?cfi.on 
Anril 1 and Oct. 1 to April 1. 1944. incl. inest 
bank loans were secured by ai first iM"{*-aKLon 
the company s properties, lenses, rights, etc. 

In addition to bank loans there was n$l. 
000 000 unsecured loan on Dec. .11. J9J9 xrom 
Kimberly-Clark Corp. 

Capital Stock: 1. Spruce Falls Power &Paper 
Co.. Ltd. l°/o cumulative first preferred, par 
$100: 
AUTHORIZED — 95.000 shares: outstanding 
Dee 31 1939. 89.000 shares: par $100- 25.000 
shares owned by Kimberly-Clark Corp ami 
64.DUO shares by the New York T»mes Co- Reg-
ular dividends paid from issuance in 19—7 to 
Oct. 1.1932. incl. None thereafter to 193B. when 
SS.25 pel share was paid: Apr. I and Nov. 29. 
19.19 S5-00 each. Arrears at Dee. 31. 1939. 

1 amounted lo S33.75 per shal e. 
2. Spruce Falls Power & Paper Co-Ltd. 7«„ 

cumulative second preferred; par $100. 
I AUTHORIZED — 53.000 shares: outstanding 
! Dee. 31 1939. 50.001 shares: par $100. All owned 
I by Kimberly-Clark Corp. Dividends paid rcgu-
. larlv from issuance ill 1927 tn Oct. 1. 1932. incl-. 
; none thcrcatlrr to Dec. 31. 1939. incl.. at which 
( latter date arrears amounted to S49.00 per 
) share. 

3. Spruce Falls Power & Paper Co., Ltd. 
common; no par: 
AUTHORIZED—200.000 shares: outstanding 
Dec. 31. 1939. 200.000 shares: »J° divi
dends reported. 517L- owned b.v Kimberlj-
Clark Corp. and 49'i by New Y ork Times Co. 

NATIONAL LEAD COMPANY 
CAPITAL STRUCTURE 
CAPITAL STOCK Ps 

Issue , . VL' 
1 ~ir.V cumulative A preferred 5*» 2. 0n; cumulative B preferred x 
3. Common 

HISTORY 
l iui i rpmnlLMl in New Jersey. Dec. 7 

acouir i" the properties anil bus n.es.n ».f iniious 
m-inul u l'ii ei ^ <1 white lead and • xides ot lead 
and one U ail mining and smeltM.gci>n*pan*. 
nnvmu theielcir 11:1.(1 Hi shares oft . cumuLi-
Uvc class A preferred and 119.051 shares or 
comiiKin. bnlh «*f SH'O par value. 

In »8'J7 through a rmiFliturnt company, at-
miir<*<I SI Lmii. Smelling & Rcb|ung Co. 
who? e n.mii'.g pi operIics began lu ochictinn in 
iK'.r.i Subsequently this company con:,tiu-tc . 
a .-nielter at Collinsville. 111. ... . ... 

In llicir. arqtiired all of «f*o c«>>• Vl'f/"? I c-iil • jj.i'i Ihe dehenSure hnnils or United i.cno 
Co.. nianiilaetuiers «»l melalbe J®?!2 
j.llov pr.Mlur! .by I lie paymenl .if L....6 shai cs 
(if 7;, cumulative clas> A prefencd «uul '">7^U0 
shares oT cuiuiiiun. In 1928 llus eoinnany a*, 
lli.solvcil a*iil Us asset - .ic.llllieil h.v Ihe P:""'1 

I n  liliii: accpu'e'l all Ihe capital slack ul Cal
ler While Le.it! C'a . inanilfeclilli'l - of ssll.lt 
le ul i r'liieaga ami Omaha since ixs.». paymi, 
llici c'f. r Ihe tlelienhire hands nf l'n:1"d Lean 
(•„. m ihe liaiwaeliull i-hi.vc. 

Ill I ait. ai-.|i;irt tl all lite eacalal slack t.. 
Macau. .Mi l.tl 1 laritttlia. lint is ul lall.l.l. 
itiin't.tl .Cities ami . .si.|..iv".g 
97 Mi a shines ul 7 cui'.illnlive class A plt.-
Veia ail In 1911 fi-rnierl Miignii:; in. Inc. •'» 
sill IVa nr in ceiii nimi/.aliiin I" Magnus Mela 

In Ian*- "i iiuie." d M'I"1 la "1 1 »' .d i ah IUI III.I In iii.iinii.u-li.n-w lull- h nl anil • si'"- ••• 

Amount 
Outstanding 
213.793 shs. 

77.462 shs. 
3.095,100 shs. 

Earned per Sh. 
1939 1938 

$27.04 $20.03 
55.30 35.97 
1.23 0.75 

Divs. per Sh. 
1939 1938 

S7.00 $7.00 
6.00 6.00 
0.87 ',i 0.50 

Call Price Range 
Price 1939 1932 39 
N C 173>D-152 178'.i-87 
N C 145 -332 159 -61 27>i- 171o 44 -17 Vb 

lead un the Pacific Coast. Inking over prop-
l'rin "™9 "nn chaicd' one half or the capital 
*U!irk ol" United States Cartridge Co. of Louell. 
Mass . manufacturers of rifle and pistol ^nirnu-
nition. In 1920 purchased the ™",",1r,"5dh 
interest in this concern and in 1926 sold its 
mnu'iiarluring prnnerlies and assets so that 
ibis subsidiary became a sell*n^,comp?7A:,l?.o' 
ine cnntracled fur the manufacture of its mo-
fhis'suh^diary was SS and its a'sieis ac-
""['"''I'IUJ 'acrimceil all the cnpi'jll s'",cl| ^ 

'QIn 1916 acmiired all Ihe capital stock of 
B'iss-Huetcr Point Co. or San Francisco, inanu-
raclurers or mixed paints and varnishes since 
,Sft lull* acquired one-half l'»l> capital xtoclc 
,.i Will iVi.. H.ii vev ,S: Co.. Mil ol Liverpool. 
England •" wnt r< ol the largi'"-! tin smelter in 
the world In 192:' disposed ol it'- >«ork mteirsl 
in ibis company tor about niitl. 

in 1*117 mgani/eo Aation.it I.i «d Co ol Ai 
i-r iiLnn I » n-.itulact.ire mixed u.etaN 1 l.mi 
i •s|«eri:li»*i»> in tui'lj I9JX 

In Jan . i!>!9 inut-hascd the- l:ii:-t'-«l oil pl-.i.l 
nl Hir*-"t A* Co :il Chicago III. 

In J.in i«i2l acr|iiired nnc-half Ihe capital 
.dork «-f Titanium Pigme nt < «!.• J"?'- J"!-' 
.iurrrs «.r titanium pigment- ; t N* is .1 a aj 1 
lo IT.M flii ri»n»p;«n\ began «u»" 1 J" tV 
• •I.-ul at SI Lou 1.. In :i«-"i'"i«-"l the 1 -

mainder or the outstanding stock of Titanium 
Pigment Co.. Inc. In early. 193a began opera-
tioii of first unit of a lilanuim raulc iJanUi 
Sayrcville. N. .1. Properties of this subs d .ir> 
we're taken over li.v parent Dec. .11. 19.1", a 
second unit .was added in 19.10 and a thud 
scheduled for 1940. . . . In 1922 purchased a stock interest in tun 
companies owning tin mines in Bolivia one ot 
which. t':gclher with tv*o others, was mcrpcu 
in 5924 to form Patino Mine.- & Enterprises 

923 a cqii i rc d all the capital stock ofNa-

or titanium pigments. This .subsidiary ua-
dissolved Dee. 31. 1936 and itr. assets acquired 
l>^In,T924ll.nequirt'ri from a.-snnates their in
terest in Midler !irass Founory C° or bl bouis 
Tliis subsidiary was dissolved Mar. 6. IJJo nntl 
a->ets acquired by patent 

In 1925 purchased all Ihe capital •-•lock «?f 
Mel'llurgie: I ?: Chemica" Corp. operating a 
pli.nl ill Malc.wtm. N. J for th- rcci.vcry i,ftm 
7n.ni tin nil,A- Piopcrlics were sulisepiicntly 
l.-.kcii over li..- purer I .-mil later cluscil 

In 1:126 Macau-: . luc ii-ii iii. d he C 
<..g„ ,»iiii-iul-c• "1 fur.'-'" l-c'ci.ic " 

In 1927 ,ni-a:-l.-d Ihe T't.in t (» A S "f 3-9,'.' 
wav. 'nanuf.-.r ur.-rs ..I tilannini itxulc with 
inir.es and plants in Norway 

In !I27 i*iii•"liaM'il :i r»u - int«-re-l u» ;i C.enuan 
..vr. nv iu-.l »»v I G Farii.*?i Indti.-

iriri willi I Itanium «•%».!•• p!aul « « -'i C ologiu-. 
< ;erii>ait> Lund..: .oran, esucul - wen- mailt m 
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2884 MOODY'S MANUAL OF INVESTMENTS 
a ficnch company. If) 192J formed a Delaware Improved Glass Process. Inc. (53%) Chicaeo 111 While lead Jcad oxides lead 
sunn's o h i a l n c d n n d ^ ^  s e c o n d a r y  p i p e  a»f BUoys Ihis^d oil. linseed meal/sheet 

p.SVu',!!? IffS l̂JWJiBSft! ""S S COrP- '^-P.°duces cal- St. » Mt^.e lead, lead oxides. 
lute "I til.,num. pro.iuels iurmci ly held by Uie Moms P. Kirx <* Sun. Inc. (Ii0%I—Manutac-
i nan Co. A s ol Noiway. in lUjj British tines Jcad ahoys and oxides. lJia/iiuMi . I'oducta Co., Ltd. was iornied in Socicte Francaise du Mcial Antifriciion Hoyt 
winch 11 tan Co. Inc. acquired a substantial laJ%J 
sl'JCK MilLie.I J he British Titanium Products Titan Co. A/S (B.'iiJ—Manufactures titanium 
Co. J.id began operation ol a titanium prod- oxide pigments. . oxide pigments. 
lie.1* plant ai BMlingham. Eng. early in 1934. Socicte Beige du Titanc (100%) 

Jn l:i.j puiLliujcu 2u*.t of the capital stock A,S Tilaiua (lUOVoJ Ol Associated Lead Manufacturers. Ltd. ol Jossingljoru Mig. Co. (J0U%i 
i'.ugl.iiid. a coin pony engaged in practically the Suciele indusUielle du Titane 120%)— Manu-

i i..".V s business as National Lead Co. faclurcs titanium pigments^.. 
• i , ^ V'KaiM^d National Lead Co. of Can- Tilan Co., Inc. (H7Vt)—iloldmg company. 
•In'1' i J Vt Mivur 3 11*lL'l1al Co- °r Can- Titan Gescllschail m.b.h. 151)%)—Manufac-
ada. LI 1 pre\ lui.sly owned by the parent, and lures titanium pigments. 
i.ri-in'i'eVii^Vi? o1 f,1L* ??,b" Bociele industriclie du Titane (36%)—Manu-irt. wii i-t.ul .dig. Co., Ltd ol Montreal and the lactures titanium pigments.*,-

LV * Llfi-,of 1 °.ronl°- British Titan Products Co.. Ltd. iless 
in i.i.j ioifiicd jointly with the Shawinigan 5U%1. 

j roiltii Is Corp. Midwest Carbide Corp.. to ii.Toinl mvnprdiin me 
taKe nvt-r the carbide business formerly op- ejfotal owneislup 7H/C. 
era led by National Lead Co. at Keokuk. Iowa. in audition to the above subsidiaries, o 

lead and east lead. 
St. Louis. Mo.—White lead, lead oxides, 

titanium oxide pigments and barytes mill. 
Granite City. 111.—Lead pipe, sheet lead, cast 

lead and smelting and steel package plants. 
Omaha, Neb.—Lead pipe and shot. 
Kansas City. Mo.—Lend pipe. 
San Francisco. Cal.—Mixed paints and var

nishes. 
Oakland. Cal—White lead and lead oxides. 
Sayrevilie. N. J.—Ttianiuin oxide pigments. 
Niagara Falls, N. Y.—Titanium oxide pig

ments. 
Southeastern, Mo.—Barytes mines. 
Emerson. Ga.—Barytes mines. 
Los Angeles. Cal.—Mining and milling clay. 
Charleston, W. Va.—Lead oxides. 
In addition, the parent company and Magnus 

British Titan Products Co.. Ltd. (Jess than Mf1?1 Co,p; Y.) and Magnus Metal Corp. 
5u%i (Pa.) operate brass foundries for the produe-

h.Tniii numprthin 7m . t,on of »'ai,way journal bearings and castings ujTotal ouneislup 78.ro. New Haven. Albany. Atlanta. Birmingham, 
Jn audition to the above subsidiaries, owns Detroit. Chicago. Milwaukee. St. Louis, To

la lu'.'u purchased a!l the preferred and tio*, iS tnan a con trolling interest in Baker Castor peka. Fort Worth. Houston, Denver. Los An-
i Hie eiuiiiiioii of Morris J' Kirk & Sons, lne 011 tJu- aiso as oi Dec. Z9. J9J9 owned iJ9t4uu gelcs. Depew (N. Y.). Waynesboro (Pa.). Lud-
iigagL-tl in the secondary metals business at shares I8.li% ol the total; ui Patino Mines & low iKy.) and Portland (Ore.), 

bus AilgC'ie.s Enterprises Consolidated Inc. tsee general in- Subsidiaries: 
In 1 ...» i>urehr.ved the Charleston. W. Va dCAJunwhich date it received as a dividend American Rnnrini* Porn Tiirlinmnnlic nl'tnf 

.iii-I oxide* plant of Evan*-WalJowcr Lead shares ol General Tin investments. Ltd. manufactures^precision bearings! I>l«»ni 
h« i -..ii purchased the Charleston, w. Va ^exj on which uate it received as a dividend 

lean .111-1 oxides plant of Evans-Wallower Lead shares ol General Tin investments. Ltd. 
Co In l;».a ... i.-.,- >oiu fiae-.unery. inventory, etc. of „ ; 
New ton Die Lasting Co. a subsidiary, to Dueh- Put chase, 
ler D:e Casting Co receiving in part payment ,nen*s Ironr 
then-ii-r H.:ii:ii shares of Daehler common. raw muteri 

BUSINESS & PRODUCTS 
Purchases substantially all its lead require

ments Irom outside sources. Other important 

Jn I!I.!.| pu.clu.Md (JU-, M.,tk interest in antimony and liinenitc. the latter being Comb^nea Mctail Reduction Co — Mines 
Ala.-.ler Metal, lne will, plant at Cleveland. "aw i.ialer.al lor lilamum pigments. The 1 ead-zinc-sOver ore? in Utah Mines 
O. cng.igeu principally in smelting and re- bu.'d.ne a"ti building maintenance industry Hoyt Metal Co^ of Great Britain Lid—Lr.n 
lining iKliirj p..ties, f.um which it inal.es and Js "J' ldl" lne itiiportaiu consumer of its doii ulant miiufn^ 
t<- is a:iliii.,.iii.rl lead products, using white lead, red lead, titanium w.m. n- \!ii£.^^ ^ ¥»SS,iEnSi!: 

lals oorrh icort ir/.m Mt.ie « Winnipeg ana Vancouver pianis ma *iis puiciiuscd iron) oulsidos aie innrl oroduets liriiw and hrnnzc pto my and ilmcnitc. the latter heino 7^1 A.V.:"_- «J Sir* 

manufactures precision bearings. 
American Lead Corp.—Indianapolis plant 

smelts secondary metal. 
Canada Metal Co.. Ltd.—Toronto. Montreal. 

Winnipeg and Vancouver plants manufacture 
Combined Metals Reduction Co. — Mines 

lend-zinc-silvcr ores in Utah. 

v..n I 7 UU'I ia111 iiiaiiiii.iLLiu t. .litii itibtiuti Iiicidid. 
ii?-.!1funn SSSii John T- Lewis & Bro- Co.—Philadelphia— 

r v:. <»iwiiKn iv.iuunai I'lgments *-/«-• »«u ihi1UiKc anu ieu icau lor oai- cm<nnibrv mpfalc; £ ( 111 lineal t O . the ;.:,seN ;.i.d b.i.siiH?ss of the tcnes. ihe railroads are Jarge consumers of Jviidwpst Cnrbide Corn —Konkult i-i nlanf 
C(tliforma lalc to.. Silica Products Co. and tJ"",na' "L'anngs and castings. Another im- DrocSuMs calci^ carbide * plant e-u.. oiiica i-rtiuucis CO. and .•'"".""V easungs. Anotner nil- nroduces calcium rarbirio 

in1'?." •)' .e l,r,!;,Vt c "/ thc Dai Old Sales Co. R"r,,i,nt division is the manufacture of printers' P Morrfs T Kirk & Co Inc —Los Aneeles In JHi.-S'JIveil and acmured llie nvvptc of nic-tais. „i . .. . u ,rD- -inc. aiis /ingeies 
tw. iHx-nw. e wJinlly owned subsidiaries, in- White lead, the most important pigment for Nationnl-Bostm?1^Lend^Co—Boston—wliitr « lulling I itaiiram Pigment Co National Pi*»- outside painting, is the cruel sinelp nmrmct • i\aiJonai oosion j.e.ia lo. oosion '.viiiie 
ii.ciit (L* Cluin.i-aJ Co. California Talc Co. ''ts Jield it lias been losing ground in recent ^tional°LcadS'^Oil ̂ 0° o?Pa—Allechen v 
Silica IToducis Co.. Baroid Sales Co Evans *'oars to titanium pigments, ol which the com- rw.?P^ Pa .--Allegheny 
s i i ^ ' t n , w , m e  L r , M '  ̂  
SUBSIDIARIES Products Manufactured by Company and N.itienal Lead Co. S/A fArgciitina)—Buenos 

Functions as Ii.hd en opeiating and a lioldiiuf u . 1'V.?! - Aires—lead pipe and le.nd alloys, 
company As of Dec. :(], owned lUf)' of :^a ®e, 5 Materials-;-White lead, dry and in St. Louis Smelling & Refining Co.—Collins-
Hie voting control ol the foliuwine- - ' £ Jvacl, dry and in oil; colors, dry and in ville. 111.—basic lead sulphate and smelting 

Nil.ic i)!;irc nr iwor.w.H i'n 01,.: na.tt»ng and Jeau mixing oils; plant. St. Louis. Okln.—mines and ore mil Is— 
,, i, , - ,Korl,0|aUon and business: uall primer; liquid drier and titanium pig- leased ground. Bonanza, Colo.—mines and ore 
Bass lluelcr Paint Co. Cal.—Inactive. mLlnts. .A , . mills—leased ground. 
LiHi.Ki.i Mi-t.il Co . Ltd.. Can.—Manufactures . Arcnitectural Materials—Lead pipe; sheet Titan Co.. Inc.—Subsidiary plants in Paris. K-1 ,u% ,s-,jrass and bronze, etc. Icau. glaziers' Jcud; lead sash weights; solder; London and Levcrkusen, Germany, produce 
Cnit.ida Mi-tal Co . Ltd.. Can.—Manufactures . Arcnitectural Materials—Lead pipe; sheet Titan Co.. Inc.—Subsidiary plants in Paris, 

.I.,,UVU',s-"' ass and bronze, etc. Icau. gtaziers Icud; lead sash weights; solder; London and Levcrkusen, Germany, produce 
f.^.. ! t-'^Jcrn .Smelting Co. Ltd. K'ad traps and bends; antuuoniol Jcad products titanium oxide nigments. 
ii V 'I  c- 0 , , V  Distributes lead oxides. and cinch expansion bolts. Titan Co. At-S—Frcdrilcsstnd. Norway plant 
i !!?. \t ! . S° !1V!cl,VL'-.. . . ACld Manufacturing Equipment Acid manufactures titanium oxide pigments. 

r Hul' ?t< i Gre.it Britain, Ltd.—Manu- pumps; anliinomal lead lined littings; ami- MANAGEMENT 
fai lures anti-Ii iclion metals. monial lead lined valves; chemical lead didc J?!.-™? 

J-, vienoe Shot & Lead Co-Inactive. amiinoniaisheet lead and pipe; chemical sheet Si S f »• «r r> » no . 
John 1 Ltwis «v Lros Co.. l^a—Manufactures Icau; tin fined valves and fittings' acid con- Fletcher W.Rockwell, President white lead. or. ules of kail, linseed oil. centra tors and teiluriumJeadinedfitthigs Cr fr' ViVe P-lJs,?cnt 

Ai.'»gnii< K- Vicc Prc£idcnt & Cowp-

AtL't.-illiirgii-al &' cVltlnmal" Corp'-ScHvc b^': i,,,pression )c:ui and Bb-cbtord sectional 
C.".—Prcidiici-S white Lead Oxides _ Hart ina.i* 

Fletcher W. Rockwell, President 
William H. Croft, Vice President 
Harold Rowe. Vice President 
Henry G. Sidford. Vice President 
H. T. Warshow. Vice President & Comp

troller 

iV.- .i iV1. i . Co.—Produces white Lead Oxides Ixides — Red lead; rubbermakers* 
litharge; varnishmakers' oxides: 

M. Douglas Cole. Assistant to President 
Henry O. Bates. Secretary 
Charles Simon. Treasurer 

lea l and iiM-rcllnneous lead products ...... V. P'Pc; antimomal lead products; lead 
National Lead C.'o id Massachusetts Mass w!?i..U«1Un? Products and castings; 

li.aeiive * Jcud wire; pewter and Britannia metal; block 
Ponte V.dra C.» Florida real estate dcvclon- "p,pt; a"d teB"rium sheet lead and pipe. 

men I p General Products^Brown sugar of lead; 
Sali-iii Lead Co Business relatively unim- wPjle sugar pi lead; linseed oil cake and meal 

porlant. und castor oil. 
S1 Mi,U,S- PRINCIPAL PLANTS & PROPERTIES 

Po'vil'.!1' /'.V.Vr- ' Parent Company: 
Tiiamtiiii PI^.IUM.I ('oil)'1' 'iJi-'nbiiti .s t jt.iuiiini i»im?iVi^Y ,eaf'. linseed oil. lead ««\*!«le ftigiiirnl.N ' !F sheet lend, lend oxides and acetates, lead 
I'nited L«-.:d r*., iimrhve *' n'r Sf» .° c;,sl|!1krf. and smelting plant. 
I 'n.lcd Lead ( .,! - .. isn Ivan.-.-In-.elive Richmond. N. Y —While lead 
W. Il.ei.li .v, Bro lne InaUut Pc, Amboy. N. J .-Lead alloys, cast lead. 

A, ..I )).•!• SI. tram,,..,l Iris, s.wiiing plant3 P"'C' S"CCl lc;'"' shnt- and 

aricv' t""iii'"l ol tliL- I.illi.wir.K Mibsifll- Buir.-.lo, N. Y.—Lead pipe. 
An,< , n:in IJ. :ii i„p c-irp. .lia-;) Alanufarliircs l.-S'lTnoy3"' ° -WI,i,c PiPe. and 

Thomas Kcrfut, Assistant Treasurer 
J. A. Martino, Assistant Comptroller 
II. C. Wildner. Assistant Comptroller 

Directors 
Edw&rd F. Ecalc, Philadelphia 
Leonard T. Beale. Philadelphia 
William V. Btirley. St. Louis 
mWilliam H. Croft. Chicago 
ftlClaude F. Gareschc. Short Hills. N. J. 
Charles A. Geatty. Red Bank. N. J. 
Kendall Marsh. New York 
William F. Meredith. New York 
Joseph J. Morsman. Chicago 
•• Fletcher W. Rorkwcll. Greenwich. Conn. 
'PHarold Rowe. Englcwood. N. J. 
MHenry G. Sidford. Maplewood. N. J. 
'•'Charles Simon. Jamaica. N. Y. 
James A. Taylor. Toronto 
-THcrninn T. Warshow. Now York 
n'Mcmbcr of the Executive Committer 

;•—Inaclivo Pel Hi Amboy." n! J —Lead alloys, cast lead „ Ge"eral Counsels Alexander & Green. 120 
.1 ..... white lead, lead pipe, sheet lead shot and Droadway. New York. 
than 1 no r ol smelting plant. ' Annual Meeting: Third Thursday in April nt 

wing .subsidi- Buffalo. N. Y.—Lead pipe. Jersey City. 

prt-risioii In-irmgs 
Aim-rieaii i.ead ("lii-p ii.ir; » s 

nu-ials. 
('ui'l'iis-ii .\^i I .# I - Ki-ilitt-lion (.' 

ii .id-/ii»c-:.::\ IT ores. 

elk; sffondal'v IimcI 
Cleveland. O - -Lead pipe, sheet lead and cast 11 

Numbcr of Stockholders: Dee. 3J. 19.19. pre
ferred A. 3.9U2; preferred B. 2,044; common. 

, Number of Employees: Jan 1. 1937. C.fiOO. 
..II.una. ita Lead pipe, sbe.-t lead and ca.-.l General Office: 111 Broadway. New York. 

"jj.ulit....re. Aid.-Lead p...:- and si,cot lead. City °NP°J 3,6 0,Kcei « E«'<""KC Place. Jersey 

I N D E X  A N D  
R A T I N G S  

alpl"bCtica Id r 7 r"n5"U 'he L"e"erS'1 I,,d"X" r" ''U,e f •" 'he front cf tl.e v..ltimc for 
Moodv-s ,3 ttalL",nF",s "» ho11' «•><• Jr.mcs.ir and forci,;., sections. KG. ronvenw-w,.. 
hnrnK of i rZ also shown in the Index. Bon is or domestic and Canadian companies and dc!i:w 

dates! call price! etc. 5 '»*• »'» ***• '"^rest payment 
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series, or sell, or permit any subsidiary to 
sell, any previously issued and re"BC<3uired 
preferred stock without the consent pr vote 
of the holders of a majority of the outstanding 
shares of preferred stock, unless: 

(a) consolidated net income of the 
pany for each of two of the three preceding 
liscal years shall have been at lenst two and 
one-half times annual dividend requirements, 
including new stock to be issued; 

(b) after giving effect to such Issue. (1) 
consolidated net tangible assets shall be at 
least equal to 150%, and the excess' of con
solidated current assets over consolidated cur-
rent liabilities shall oe at least equal to 50%. 
of the aggregate of the involuntary hdhidation 
prices of all outstanding shares of cumula
tive preferred stock plus the par 
value of stock equal to the Pre'e"e.d;j}nclud-
inif new stock to be Issued, and (2) the con
solidated current assets shail be at least eaual 
to three times the consolidated current liabili
ties: 

the consideration to be received by the 
company fhall be"t teast equal to J30 lor each 

OOTED-On'tlcw Y°orrkDS?i.ck Exchange 
AND DlVlDEND DlSBUKSmG 

AGENT—Marine Midland Trust co.. 

REGISTRAR—Manufacturers Trust Co.. New 

ISSUED—To retire 7% first preferred and 5% 
second preferred, for additions to New York 
Citv plant and for working capital. 
OFFERED—(60.000) at 5100 ver st^eonVI^ 
vember 28.1938 by a syndicate headed by W. K 
Hutton & Co.. New York 42 

72-60 
2 National Gypsum Co. common, par »*. 

cMve^ton^^^ef erred! 2M^87^;sharcB^S|ucd 
and outstanding. 1.381,573.028 shares, par $1. 

^IDE1?5>25REC?940D4l 20.40 1042-44 50.25 

No dividends paid on former Class A or 

p^'lh^rfin^lTscSond1 p?efe!red stock paid 

•^VotirnP RRRht"TSun?erC S4°5D preferred stock 

REGISTRAR-MMlMUMidland Trust Co.. New 

kf^r^23* 1937 ^oMer^of ̂ ormer^idass^^S^^or 

received 6 new shares for each old share 

PRSr.G-̂  1456-9 

CAPITAL STRUCTURE 
CAPITAL STOCK 

1. 7% cumulntlve A preferred 
2. G% cumulntlve B preferred 
3. Common f^V»"7£ 

1MO W-v ^ •«» 
NATIONAL LEAD COMPANY 

Amount 
Outstanding 
227,793 shB. 
77.462 ShB. 

3.099,664 fiha. 

Earned per Sh. 
1944 1943 

533.21 523.24 
77.42 40.92 
1.79 1-03 

Divs. per Sh. 
1944 1943 

37.00 $7.00 
6.00 6.00 
1.00 0.75 

price Range 
1044 1932-44 

181-164 181-87 
169 —141 159-61 

25 >,4- 19 1344-1136 
s. ra - 10 3.099,664 8118. i 

for n"cwVommon;^dVt(Tck"prlor to jS5oc^t4s_their In- ^rfr"uchS importanc^S 
"incorporated in New Jersey Dec .8. im «o <-st SSS^SS^& 'fflSSgS 
acquire tlie properties and business of trarlous 1935 and assets acquired by parent. - ™J! ?at nssure the availability of this supply 

kfSaWSWM MiMS* a ecu, 
common, both of S100 par value. __ taken over by parent and later closed. tract with DPC for erection .and 

In 1827' through a constituent company ,ac- - Magnus Co., Inc. acquired the Chi- tract wun r^nduce magnesium metal and 
quired St. Louis Smelting U Hefimng Co ca(JO propertfes of Chicago.Bearing Metal Co ofa5nes?um alloys. Magnesium Reduction 
whose mining properties ijcgan production in Jn jg27 purchased an interest in the Titan mag subsidiary, was formed ior thi9 
18911 Subsequently this company constructed Co A/g Qf Norway, manufacturers of titan gornp y. foj. new , nt was broken 
asmeltcrntCollinsviHe.nl. -,nrt ium oxide with mines and plants In Norway, purpo . first commercial production was 

In 1D0H acquired oil of the enpital stock and Jn ]g27 purchascd a 50% interest in a German n J , De 1042. All funds for cpnstruc-
part of the debenture bonds or United Lc-d CDmpany (50% owned by I. G. Fn^en Indus obtain operation are being provided by 

fee to 

TrXfn®tlX^penodin taUof 
-Ewsast rafwas^wg ?»£sinob« 
ter White Lead Co.. manufacturers of white-[»jnDanies and the patents for the manufac- pany s sub^ia a y. Inc.). at Ponte Vedra 
lead at Chicago nnd Omaha since 1885. paying ture of titonium oroduefK formerly held bv tlie Buckm consummated in lote De-
therefor the debenture bonds of United Leaa - A/S of Norway In 1933 Briusn Heacn. r u». p c_ty consisting of 17 mlleB 
Co.; ocquircd in the transaction above Titanium Products Co.. Ltd. wos formed in cember.:Ifront was acquired In 1922. , 

In 1907 acquired all v/hich Titan Co . Inc..acquired p substontial ocea^ ac(ll,'ired Edna Brass Munufuclurmg 
Magnus Metal Co.. ">anufdcturers of railway Rlock inlereRt. The British Titanium Products in iJW. acp cr of loco,active specialties, 
journal hearings arid castings theCo.. Ltd. began operation of a titanium nrod- C .. Combined Metal9 Reduction Co. 
37.500 shores of 7% cumulative class A pre- plant at BHlingham. Eng. early in 1934. Also soia i.un.m 
ferred In 1911 formed Magnus Co., *1 in29 purchased 20% of the capital stock f S • • nrnulred brass foundry and other 
successor in reorganization to Magnus Met. nf Ass:ocjatcd Lend Mnnuf.0.ctu^er_sHrVi.v*the assets of W. A. Hardy & Sons Co.. Fitphburg, 
Ci„ 19D8 organized Notlona, Lead Co of Cali- Bngtajjd,.companyMass 
lead'on°UienpaLincrCoabt!etakinR Over prop- I» {929 -gnmzed^aUona, LemJ Co. of Cam o Y 
crty acquired in 1907. ada' Ltd previously owned l>y the parenLand of S3G . Minos & Enterprises Consoli-

«6»»g.tr-—- — 
nilion. In 1929 purchased the remaining half Can..d formed iolntly with the Shawinlgnn SUBSIDIARIES holding 
inlercsl In this concern and in 1926 sold its in 9 Cnrp„ Midwest Carbide Corp.. to Functions as both on operahnq end a holdlna 
manufactnrini; pronerties and assets so that r^"" v^r the earbide business formerly op- company. As of Dec. Jl. 1944 owned 100% oi 
this subsidiary became a scHing company h^v crnletj )}y National Load Co at fCeokuic,• the voting control of the tollowing. 
ing contracted for the manufru-ture of its P In iy3n pUrChased all the t^rMprred nncl fin , Name and business: nutributes Dreci-
ducl- from outside sources. On Dec. 31. 193G common of Morris P. Kirk &:SonB. Rtc.. American Bearing Corp.—Distributes 
this subsidiary was dissolved and Its assets a cnga„cd in the secondory metals business at sion bearings. Cm —Manufactures 
QUlnCiai2 ^cqu?rrcd all the capital stock of ^%^lepsurchnsed the Charleston. W Va CanfedaBd prodicU."brass"and bronze, etc. 
Mnthcsnn Load Co. with plant at Lone Island In 1 • P j nt of Evans-Wallower Lead Co. Great Western Smelting Co., Ltd. 
Cily. N. Y. This plant ceased operations in lead ox^ ^ machinerVi inventory, etc^ of Muir Foundry Supplies. Ltd. 

Mass.. manufacturers of rjn.e and bjstol am.nu- ^pdn Mctal Ca # Ltd. of Toronto, 
nilion. In 1920 purchased the in 1929 formed iolntly with the 
inlercsl In this concern and in1 1926 sold its Corp.? Midwest Carliidi 
manufacturing properties pnd assets bo that the business fc 
this subsidiary became a selling company bav_ croted j National Lead Co at Ke 
ing contracted for the o? 11 ^93G In 1930 purchased all the preferi 

uV^sui«idiary wa? dissofved and Its assets ac- ^ewndaly metals 

'in fiSwctegi"1=.^.® leaa proauuu,. uiw „..ww. 

^Tvi'LVp.»t£k«.m in lead o^«^rT7n^SyTete.«f $SSffiS$2£ 8S$&S p£ ' 

10?,7V ,9,0 ncquired nil the capital stock of Co LU 

P-icture'vs of mixedCpaints and vTrnishcs since B^O^stMk'lnpe^l in Co.-inactive " Ltd-Manu-

,8ln ,9.6 acquired one-holf the capHajI stock MastejjMeJeh. 
of Williams Harvey & C°.. Ltd pf LJ^erpool. batterv plates, from which it makes and Lawrence Shot & Lead O^ Manufactures 

interest in Amer-

SSSfnS- Wco of, Ar. iconMBjjrtajr Cgg.p ~ inducers of 
gentina to manufacture mixed metals. Plnnt ncquired through National metallic magnesium _ Tnartive 
began operations in early 1918. ,, o. chemical Co the assets and busine^ of the Metallurgical & Chennc.b1 lpnd 

in Jan.. 1919 purchased the Unseed oil plant g „fornla Tajc Co.. Silica Froducte Co. and National-Boston Lead .c2*~FfJdJ?ces 

of Hirst & Beglcy Co at Chicago. 111. .^j th unowned balance of the Baroid 'Sales Co. oxides, lead p.pe and shr?JJ®?^;n_Manu-
In Jan.. 1921 acquired one-half ihccapital dissolved and acquired the assets of National Lead Co. S/A.. Ar^Uim Man 

stock of Titanium Pigment Co..Inc.. pro- t ^ t lhree wholly owned subsidiaries..In- factures anddistrbutes lead produ-Ls^ 
du -L'r«: of titanium pigments at Niagara. N. *. *• y Titanium Pigment Co.. National PjC- pj_ Minora y Metalurg'ca Slid Anieriran. 
In 1924 this rcinpany began operation of a new t ^ Chemical Co.. California Talc Co.. National I.ead ^ Oil Co. of T^nnsylvania. P . 
plnnt nt fit  Lnuis. In 1932 acquired lhc rv; mnm Co Barold s„,e, Co.. Evans " Manufactures ni.scellnncous lend prod-
n-.alndcr of tbo outstcndimr stock of Titanium nnd Carter White L=ad Co ucls. _ ,, 
SnnTn. ^1=° »Hn fnSSSn.:grfd Sales cSrEvaS 
n'.nlndcr nf tbe ontstendimf stock of ritnnium * and Carter White Lead Co ucis. . 
Pit-mint Co. Inc. In early 1935 becan opera- Lead C purchased llmentte mlnlnc proper- Snlem Lead Co.—tlnartlvcv Mine, 
lion o( fir.I unit --f n tilanium oxide nlant at In i s  M^,IntyTe iron Co. located at New- st. Enuis SmrltlnR & Reflmnt; Co..Mo.—Mine. 
Savrcvillc. N J Propert.-snflb.s sutis.dlary County. N Y. from whiehnde- leod and zinc. 
u-ero ta!mn over by parent Dec 31. I93G a te COmmercla1 production of finished n Titan Co.. Inc.—Holding company. f . 
second unit was lidded in 1939 and a third ^enjtc COnrenlrates began in July. 1942. Under TitnrgeselUchaft m.hh. (50 fl—Munufac-
rcbeduled for 1940 d-reetion of on af-enry of the L. r} lures titanium P.ien,r*"t? i_Man-i. 

Salc'm Lead Co.—(Inartlvct. 

enmpanies'ownPmbn^nitric^r! Bolis-ia. one, of p&tsnn »I^«^wwStfo£ 

in'11*924 Wm P^in'oM^ef^ VAZSrkes % 
Consohdaled Inc ?"nnlMoCl|ndafTarge0dom"sficrmnnufacturer of 

comb. Essex County, w- *•. "T" r,, lead ana zinc-
nuate commercial production of finished H- Co.. Inc.—Holding company. -f # _ 

seconu nun -.viis «.««:« ... — — - menite concentrates began in July. 1942. Und r TitargeselUchaft mhb. (50 d Ma 

CTl™ piir'i'ased a s, ,ck interest In two «{] of ^ 

in 1921 I., f'-rni Patmo Mines «< r.merpr.svs nte amn.int nr me ,m.r,,,^SUPP& «-
Consolidated Ine Cn^rtlf »-? a taree domesfic mnnufarturer of 

In III"?, aequ.rcd all the rai-ilal stork of Na- j"';nnl|^m,0p?™^f, to the extent of 25% of 

pVm?urors'.Tbm.4ePan'S'nt;i'..re^t constituent orlalnally pfe^'^Sf^lLenlle but a 
or titanium pier-.rnts This subs.diary was Comljanv prodlieej^l™1^ ^6, MHKnC|ite 
dissolved Dcr 31. 1936 an 1 Its assets acquired to ,he Iron and steel Industry for 
by the parent 

Snncic iniiusiriri.t- V.-. ........ 

TUa^r-^fSr^'S^tes titanium 
oxide mgmonis 

^ A^of Dec. 3L 1944 owned less than 100% of 
tbp vuting enntroI of the f.-llowlne suhs.th-

American l.ead Cr,. <72'; .-Smelts sccon-
dary metals 



1 o 04 
Inc. (G9%>—-Smelts secondary Master Metals. 

. metals. 
Mine La Motto Corp. (30*7). 
K'?IMf.li,1r corp. Cuba (51%) ivioir.s I K IK fv aon, 4n>. *.i*:..—ivT-»nuf;ic--

:.llr.Vb'.. at' alloys and oxides, and Kirksile . . A die metal 
Tbl%)rti 1! C a^ liu Autifi iction Hoy! 

T"aonxkfc i^?riints',—Mimu,atluria 

&?«SS,a8e,?oVl;,a"e ,m*} 
Jossmgfjorri Mffi. Co i luj'v) 

Societe Industrie/He da Tuar.e (2'J%)—Manu-
faciuics titanium pi-unmt:; ij. 

ID I otat ownership ?£•-« 
BUSINESS & PRODUCTS 

''.I??™? jul»la,.t.;.iiy ;:il i(s |tJld require-
mcnls i.oii. outside sources. Otlier ininortuii 

tt-naU imrrh.-.ieil from outsPclSare 

MOODY'S MANUAL OF INVESTMENTS 
PRINCIPAL PLANTS & PROPERTIES 

Parent Company: 
Brooklyn, rt. Y.—White J ear!, linseed oil. 
Ncwcomb (Essex County). N. Y.—Minirie of 

iifnenite and production of finished ilmenite concentrates. 
yvrin Ainboy, N. J.— Lead alloys, cast lead, 

•••-•j-itfc tend, lead pipe, sheet lead, ^hct, and 
«;:i-eJtir»g plant. 

iiulfrtio. N. V.—Lead pipe. 
Cincinnati. O.—Lead pipe and lead alloys. 
Cleveland. O.—Lead pipe, sheet ieatl unci cast le<jd 
Atlanta, Ga.—Lead pipe, sheet lead and cast lead 
iLJtimore Mcl —Lead pipe ar.d sheet lead. 
Lh;engo. 111.—White lead, lead pipe and 

alloy-., short lead r.nd cast lead. 
Dallas, 'lex.—Lead pipe, lead alloys and luii.arge. 
Bt i.ouis. Mo—White lead, lead oxides. 

. N. J. 

nfche anc,5CO* Cnl—-•I'xed paints and var-
0..kland Cat.—-White lend :it;d lend oxides. 
SayrcviIIe. N. J.—Titanium oxide nisments 
j»»»iitheastern. Mo.—Cnrytcs iimhcs. 
Los Anfie.es Cal—Mining and milliii" clav 
Charleston. \V. Vn.—Lend o.vi:. 
In addition, the parent company nr.ii Alamir 

• •mai Corp. «N. Y.) operates brass foundries Jnr ill#* nrn.lnnlinn i~r ; . •» « 

n^Ue ,o anS.hcr',^ 
P'fiments (see -History" above) u n 

111iliru ?!•'V,',, 75.a.' hu!)'il'"-« maintenance In-a.." i ." n,ii«Jin« maintenance in
dustry Js l^y f a r  the,most important consumer 
of its products, iisuifi white lead. red 'cad 

piKnienls. linseed oil. colors, lead 
pipe, solder. lend traps and bends, etc. The 
Pnwe nn° n.5.. ^'?P* ,iscs dK" castings, bear-
ings* babbitt metal, etc. and lith;r:;e and red 
lead for batteries. The railroads are lore" 
consumers of .oiirnal l.earines and caslines 
Annther .mporlant division ii the mSnufac-
ture of printers metals. 

Products (Manufactured by Company and 
H . Af#;'iati:5: 

paint, .('d Icr.d. dry. ;-*.'*it', paint; »"lnr.s. d:-• 
nils-'u'ali* ;r-ecd °i!; "-'t'lni; and lead mixing 
plcmcm.i : : dr,,'r imd titanium 

Titanium PiEiner.ls—Titanium dioxide (ru-
|ij^* i aua'-'so-Ill inium caleium pigments; 

n-ii!!. I«,| |uin niEinenl-.-: lead titanate. 
Arch.teetma Idaicr.als -bead iope. sheet 

if !!'.1"' ,'cad: lean sash v/eivnts: solder-
mi!.r in PK and or.linuinial lead products and cinch expansion holts. 

Manufacturing Equipment — Acid 
E "JJJF? iani,V ""V l.e;,cl ?inp£- fillings: nnti-
inoniul lead hr.ed vvlv.:,-.: chemical lead pipe 
fend-'1 Vin'^bi i"1 P'PC".chemical sheet « . liRfrt V'lr.i's and fittmcs: neid cuu-
ffiSJSJ1" a" ^P'-cial tellurium lead lined 

Metals— Hohb:tt metals; pressure 

™,&tc'£!sis'%s 
Lead OK'de^ — Rod load; rubhermakerc 

oxides; JiUiaree; varnishiiinlcrrs* oxides* 
oranfic nrner.il clinmel-..:};rri* oxiriec r 
makers oxides: p..ticrr. ox!«>•-• role nnalccV'" 
ox"l'[f?5» and st«*r«.fie bat'rrv • vi.-'t-c 

M.scotfoncous Metal Products M::i lead* tin 
lined pipe: lead p-rdncts* ie:,« 
cii'V?in•• tT.'•!'I V"—"" '-roritiets and 
int ••'V.ir ir i" *' pc"A',,cr . ai1fl Britannia » 'i,Cl'h ,l v ?:,i-f* »sr'iurii:m sheet lead 
ts ul uiji"' Kirksile "A" die rnriul 

Gcncrpi Pi-ocdicts- p.T.n -., ;|! ,.,r nf , 
n«'i 'rad; linseed oil cake and meal-
castor oil; copperas: 7Jnc sulphate: zinc chlor-
dH U-iSsuiPhido: oil web 
sintcr: ovrbps ^c,»% !•""" orr,: ""pnMlto 
m5j?fei!aJ PrDduel3-Oot?iile of nnd s-.innlc-
.TlfJ. i J rc¥1!'1,nr, oneratinns. c-imnanv hn-= 
anch or Urn un? el^?/™' Pr0>r,s ,n 

I" 1012 "PI-r.-iiio.is Of iniinnv n.-.-mrrl.-es at h.lc. Colotoiiln. been're unccnnomlrai and 
abandon!d during the year in addition, some 
Tadm STre Sr;ddPrnPPrtiC:i GrnanM- Cdl"-
IWCOUE ACCOUNTS 

Electors 
...• 1 le, Philadelphia 

i-coii,!* ^ j,. _ ie. Philadelphia 
Wih.unj V. BurJey, St. I«ouis 
Waller P. Carroll. Chicago 
LOl-s/iiiinm H. Croft. ChicHgo 
bjClaude F. Garesche. Short Hills. N. J. 
QXharlcs A. Gcatty, Red Bank. N. J. 
Kendall Marsh. New York 
iCJoseph A. Martino. New York 
Joseph J. Morsman. Chicago 
fRFietcher W. Rockwell. Greenwich. Conn. 
b'Haruld Rowo. Englewood. N. J. 
DjCharlea Simon. Jamaica, N. Y. 
James A. Taylor, Toronto 
GHerinan T. Warxhow. New York 
iliiMeniber of the Executive Committee 

General Counsel: Alexander & Green. 120 
Broadway, New York. 

Annual Meeting: Thud Thursday iti April at 
Sa'yreville, N. J. 

No. o? Stockholders* Dec. 31, 1944: Preferred 
A. 3.7U2: preferred B, 2,070*. common. 12,231. 

No. of Employees: Dec. 31. 1944. 10.400 (incl. 
wnoll.v-i wnnd domestic .subsidiaries). 

General Office: ill Broadway, New York C, 
N. Y. * 

Corporate Oifice: Foot of Chevalier Ave. 
Snyieville. N. J. 
JKCOIWE ACCOUPdTS 

'Taken from report to stockholders: for 
•jr»fi* yt-ars, us reported to SEC. see below. • 

Consolidated Income Account* years ended 
Dec. 31 (including wholly-owned domestic 

!i;irie.c>- JU44 1343 
$1C0.1I:K.715 $143,022,919 
128.S33.943 114.9C(;,8G8 

Subsidiaries: 
„ .•/,;".l?ric.an Bearini: Corp.--Indianapolis plant 
iTi.mi.facturcs precision bearings. 
—  « . V i L e s d  C o r p - I i u i i a n a p o l i s  p l a n t  
A..ielts secondary metal. 

SSJ|C° - Ltil-—Tnronlo Mdilrc--). 
\vjj.oipCL' and Vancouver plants innnufnetuie 
lend products, brass and bronze, etc 

. i\:rs 
O.-cralir.fi profit— 
• Giber income — 

Ti.Jal income 
J.C-s. aband.. elc.. 
Siil). liquid, loss— 
Pension res. 
Contingency res.. 
Oiher chorees 

14.154.955 
4.910.959 
3.904,788 

lti.3G4.970 
3,418,695 

19.7S3.665 
206.198 

114,90(5,8C8 
11.972,692 

• 5.376,144 
1.623,172 

34,684.043 
3,101,424 

15.735.407 
112,724 
541.403 lvTTnOc 

30o!nno -350.606 
20,403 G74.I72 

3.270,3S-' 3.20G.291 
8,300,(100 5,700,000 

cr 830.000 cr 570,000 
830,003 570,000 

7.5G3.754 5,200.877 
1,506.551 1.5GG.551 

4G-I.772 461,772 
3,090,004 2,317,908 
2,441,707 851.55C 

31.594.349 30,742.794 
Stir 29,3,233 

o...ic. ,c.-u - 33.737.8S4 31,594,349 
Nulioiiol Lend ft Oil Co. cl Pa — Allcchunv *' 1,'«'1"des SI57.2SS (1943. 898.095) dividends 

C4*;v"7:l!?atJ P>pe. skeet icad and lend nllovs . front unconsolidated subsidiaries: 
..rniona! Lead Co.. S. A.. Buenos Aires— c::f*!l>nny s equity in earnings of domestic sub-

Bcad pipe ar.d lead alloys. .sul-ines mere than 50% but lesrs than 300% 

; K:bi:i Brajs Maniifueluring Co.—cincinr.r.t:— 9'%ffi45SS&=-Lbeumoiivc speei.-illies. 1 J.'"- miome lax— 
Hoyt Metal Co. of Great Britain I trl -—l n»i ~ CPSS prof. tax.. 

SSi^liSS* ,Ca'1 °XidCS> CO,Pr' Dn'd li'"'«ed- CI s'A pfd.-divs. 
JS.5!i?/^^Ini:-clpve,:,nJ 

iS^sAnBCta! SaS5 
K .lujnal-Buct'-.n Lead Cci.-Boslon-Lcad Ear^urp/:. "^31 

Sales, lesc returns (t ollnwances 
3"Cocl i f sales 
[5-ScM.. cen. & admin, expenses .1" 
Provision for doubtrul accounts 

Operntim* profit 
Dividends received ->11" 
Interest on securities 
Profit on securities 711111 
Miscellaneous income 7—17 

Total . . 
[^Miscellaneous Sncnme de'duetionB* 
Interert paid 
^ Balance 
I? Provision for Income („\('c """ 
Reserve- equal t » pu-t-w.-ir 

Net income to surplus 
Earned surplus beninnlnn of year 
Other cuj-p|,|, creditc-
,«.Oth« r surplus debit* 
PrcfciTed dividends 

^ri.1lVn V° A Nerv/av pl.n:i 
•r. ti-.ufar lurcs I.-tnniu :. r-xi-Je pie:nent< 
MANAGEMENT 

Officers 
Fletcher W. Fnekweh Pre*5'!'-; t 
lydjiain V Durb-.v. V:-•;-•-*>< 
V'ill:;:m II Ca l I Viee Pre iricr.t 
flar'»Ir| Row. Vice V'niMdi* i! 
IJ.mTv 0nrRa[.^ ^rCe,r^PSidCnt 
Charlec 55ir::oi T»T»n*ur-»r 
J. A. Marti-in. Comptroller J-Morsrn.in. Jr. AssUtant Treasurer 
'i d —* *I.f,,,:"*h. As* .-tntit Scerc»*nrv 
ii ^ V»?r,JT,n* A^-tanl ComntrollPi * 

c wiMner Assistant C"mntrnller -•••• •ri 
^ DEC 3, 

3 Sl.?7 075 OUR 1939 

—.... . . u.:i ui iiinMiuuin in  a suosiuiarv 
nrovinuslv unconsolidated over amount of net 
3*set.s ef such subsidiary upon incoming 
v* ho.ly-cwned in 1944. 

Notes: fa) Company's equity in net undi-
• "i.u profits nf foreign subsidiaries located in 
Aorili O'.tl hoisih America, and of domestic 
.'•'nnr.iiiis* ci iilre'jiHl but not wholly owned, 

ertimaiec- lor 794-1 to be $0.21 a sin re on 
a nr.)on sto.-k. eon-parcd with S0.50 a common 

•:n*e in pr» ryii.ng year. Earnings of com-
r-anns located outride rf North and South 
America are not included in either year. 
... hns nirdo prevision for re-rJ'M.PiiiJn'i "i "D-l,. 
- •••C'( |TO,nI 1:'xis: 1944* 513.475.170; 1943. S!0.-

SM8«22 9'9 
1212:3.8JI0 

12.;.--3.r.22 
!li.4«3 

11.6'(4.042 
ii::5.y73 
ui.S.J n 
20.221 
:M.923 

15 so.vj.in 
i ;;7S.2.'i'i 

19.642 
I t 1"7 I6S 
5 :n; i»;»: 

57i- »V:.| 

J", 1<V> "77 
::«.f 12 ?:•: 

2 0",! 3*»*» 

S127.C79.G08 
101 191.352 
12.617.540 

74.7K4 
13.795.920 
1.102.08) 

81 045 
318.923 
105.517 

15.523 492 
2.377 242 

5139.192 540 J OK 1:-,.6«»2 
12.616.M4 

122.402 

17.973.602 
758 081 
96.490 

"i4n7.fi 2 

$90,696.46 
: i o.".' 
IO.R54 

12J.6 

' 915 
1.513 

550 
183 8 035.:.. 

979 "on 127 i:r. 
*2747975 

! R n S84 
3.5r-1 ."tr 

13.6^1 
•0.016688 
1.3>J 825 

10.630 
12.634 8?R 7.90* A'R 

4 =*0.000 

S4.r 7 -;n 
30J^0.20l 

3.321 
250.443 

2.031.323 

15 3o: 3«!S 
10 rirs.crq 

S5 373 rs-. 28.057 9Tf) 
Hf..337 

* ft 23' 
2.32'.527 

«i; i"* 
27 224 .*-04 

$80 905.329 
61 990 615 
10.58S.594 

79.281 
8.24P.80D 

943.GK8 
144.638 

"250.563 

n 5vl 7AI 
2.006.255 

43.250 
7 l"9 
J.C'JK 659 

$r- 7 ... Vii. 

.* 723 391 

193S 
S05 223.970 
51.484,933 
9.042.020 

59.068 
4.013.914 

644 2S2 
154.742 

* 21157 !5P 
T. 138.123 

"To".:-i7 
5.121 r 6 

838.706 

S1 233 • 25.2?n :?2 
1 4 0 ( .  

2.325739t 

1037 
$91 Da7.3n3 

78.159.507 
9.941.136 

102.965 
3. i". S3.695 
1.131.S39 

191.230 
457.978 
460 7S1 

5 945.50.3 
18.789 
21.680 

5.9'T. 03.1 
l.PJV.OKL' 

51 8J.6.951 I 
2.1 H i. .v M 

2.325,294 
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MOODY'S INDUSTRUT- MANUAL 

Natural Gas Sales-Net (million® cu. ft. 
dally): toss 44.»»9 
1864 
1063 
1062 
1961 
I960.- —------

1959 
1958 
1957 
1956 
1955 

^Consolidated & 
Doc. 31 (in Canadian dollars) 1063 
_. „ . *44 242.000 841,024,000 Grow oper. Inc. — ' 'f^nno 378,000 r\tViof in romp 503,uuw .. TAoVnn 
Grow oper. Inc. — $44,242,000 
Other income "s.uuu 
Total lncomo tl'Srnnmi Costs, op., etc.. exp. 14.800.000 
Dry holoa, etc. ... 4,188,000 
Deprec. fit depict.. 
Interest ;•• A'TTI'SK; 
Oth. deduct., net.. 104,oou 
Minority interest . emoio 

G SMSCTET; US 
gi^amn«rm;"2-3i K'.BIB'OOO 
Times int. earn. . ».» 
Earned per share. *0-" 
Cash flow, per sh.. "» 
No. of shares .... 18.294.044 

Earning®, year® to Dec. g^yn S). 
Op. lncomo 

<BM 33.506.000 

1963 
841,024.000 

378,000 
<41.402.000 
13,550,000 

4.117.0C0 
8,813,000 
2,360.000 

80,000 
406,000 

•12.331.000 
IB,605,000 

5,48B,000 
25.448.000 

6.22 
$0.67 

1.15 
18.294.044 

Net 
Income 11,022.000 
7.006,000 
1.269,000 
3,764.000 
3.787.764 

1863 
$1,039,000 
3,468.000 
8.582.000 
1.403.000 

$15,582,000 
144,295.000 

1.130.000 
1.000 

883.000 
561.000 

33 506,000 11,022,000 
mn""*""""" 26*039.000 7,006,000 
® nri —— 22*021 000 1,269,000 
I960 20 974*000 3.764.000 

I 19.394:918 ^ 3 787.764 
Consolidated Balance Sheet, as of Dec. 11 

(in Canadian dollars): 16£3 
Assets: gi 177.000 *1,039.000 

Cash - . 3.4GB,000 
ghor-tm Inv., cost ---- 9.S8J.OOO 
&B?0rie.2"%°°° 

Total current . Ts3'elB'ooO ?«!llil00C mwet property — i",889,000 

o.r'goi ncM®$.«» 
Unam bone?disc." *»•<"* 

Total *167,890.000 *163452.001 
Liabilities: 18 5(5 000 *9,757,001 Accts. pay., etc. .. *8,5(5,wju *5 46300 

Dividend payable- '2H0O 

Accfdmte-^i"::: M 
Total current . »«.«f-ggg 

Deferred credit — 1.274.CW 52 750,00 
Long-term debt .. 51,000.000 
Minority interest - ^5 735",000 45.735,00 
Cupiefll stk. t$2.50; «»I'R?7 fiQD 21.627.0C 
Retained5 U earnl n gi i^iSSg J=W Retained earn, g W6fmm 

Net current "asset® d*3,75W)0O d$2130( 
N CDoprc-c^etc.: $60,2^ $57.171,0. 

principal and interest payable In lawful mon- j 
I^IUSTEE—Natlenal Trust Co Ltd., Toronto i 

reglatcred^ *1.000 • 

t o ;  
incl. as loUows: 1961 m30 

iili::: 18118 1 ::: g $»--188:38 
19A)Vo" callable fe^und^Waee, 
SINKING FTOD-^nuelly oach May ^lMl^ 

liplsi-sssB 

sSlilSflsKIS certificate, company wUl on June 1 aral s™ 

ITfVoVXedfl^lf mortgaged oil and |» re-
serves whichever is hjBncr Aved mort-

i g^^^^Tnter^st^i^fandB l<,°® 
3 focated therein and mexcept srud^ 

o secured ftTSSt ^ad.lnBg°?S£B° -'ail other 
0 "Tstitial^ 'Mq 0 oil reserves, as ol Mar I. 1955 in specmca ly 
3 "̂ TVust'cieed1"contains provufonŝ or|̂ l'ease 
0 Sf. 'while'Jbo0nnds0,a?cr°tnr°r when 
^ bonda outstnnd.nK excecd avallBblc 
S °.r «hen 18 monU. or more have eap 

$167,890,000 $162,452,000 

$8,545,000 
6.4C3.000 

210.000 
248,000 

$15,406,000 
1,274.COO 

51.000.000 

45,735*.000 
21,627.000 
G2,84 8,COO 

$167,890,000 
d$3,750,000 

$0,757,000 
5,488,000 

288,000 
262.000 

$15,795,000 
1,181,000 

52.750.000 
96.000 

45.735,000 
01,627,000 
25,448,000 

$162,452,000 
d$213.000 

or when 18 monrni» or nuJ-Jg aVd gas L(d 
reserves certff°ate tit" P^y dlvldetKis; (2, AU 

&VH. g 
A°DDmcS?AL' BONDS—May be issued with- pi 

i 1 
! $>I8''C^^^A^D>CTO^B G^NERA^CO BPORATEBRPUR- J 

^ S|Red?To company.' tjb | 
'• ^cTDdLtdGU^o^COan8ldaspa^Efl^ t 
i 2. Hudson's Bay Oil fi. Gas Co. Ltd. first 5s, hf 

' $eA"ho*r!ied.«nHmited;ioutstanding. Dec. 31. d[ 
1904, series B. $550,000; held privately. t s 

f A&OlL'l. ^tnhVng9^fundJesuiIicient to Adeem si 

NATIONAL LEAD COMPANY 

i " • k ' *  ' ' S? 1 l X -  • * •  

•• •'!i - y f c  : , 
if -k 1 

v'"V 

l . :ul,Y .V ': '• ^. :| 

EDoprec.. etc. . $06,229,000 *57.175. OFFERED—($25,000,000) in Canada at 99^| 
CDAt or below aver. cost. (proceeds to company. 9714) on Apr. er. i»o 

Funded Debt: I. Hudson's Bay Oil & Ga. Co. Wood Gu d y  & Co Ltd and A. E. Ames 
Ltd llrst sinking lund 4®, ®er,e® A. due 1975. & Co ud Toronto, and associates. 
OPEN INDE NT UR E —Authorize^ Bertes A Hudson's Bay Oil & Gas Co. Ltd. firs! 5®, 
ss'ooo ooo; outstanding, .eriee A, Dec. 31. 1004, ^ »»ft i97(: DU..tanding Dec. 31. 
IB 640 000. Authorized, unlimited, outsianainB. 
DATED—May 1. 1955. 1904, aeries B. $550,000; held privately. lntercBt 

«BSfhC^Sracdea A Sin 

NATIONAL LEAD COMPAN 

CAPITAL 8THUCTUHE Amount CharJ^rned 
LONG TERM DEBT BaUng Out|«and.ng ^04 1063 

1. Debenture 4U». Amount Earned per Sh. 
CAPITAL STOCK Vnlue Outstanding 1904 1903 1 

Isbuc *5 11,713,757 sh#. $4.80 $4.do » 
1. Common 

nn4 niiP lpnd mining and smelting company Dnpan operations in early Mniim 

^£Ss-S#'= 

Pr^uceAugBld197LSredeemableB$d60,000 annu-

alsyinklngnIftmd's^filclont^o ^^Q^incL^nd 
Beries B ^n|?Qo^,o0 In 1977. Company may 
issu"additional first mortgage bend. a. pro-

Vi4.C Hudson'a Bay Oil fi.Ge.Co. Ltd. first 

'"open KSedn?^»g4- & figj 

and" developing1" ®* 
sert^^iFhydroSrbonsrJor pipe line construc
tion and to reRB^M3?dueCJtur« 15. 1083: prln-Dated June 15, 1963, due.JtJ.yajjie lawful 
money "of Canada. ^UmiaF Trust S-! Ltd.. 

; CBShrkfngt fund^to it gjr JgJggg 
r nf^Upurcha^se?les^boi«lB by private con

tract or in the open market BLcr^emptlon 

j "iSgSS'̂ Hl-rs-b 
y 49. series A. due 1975. 
d capital Stock: Hudson's Bay Oil fi. Gna Co. 
i) AUTHoiu'zED-^ooo.OOO shares; outstanding, 
I- Dec 31. 1984, 18.294.044 aharei; par $2.50 
,-t £ont{nentll^li Co" ownad 

^ ^^l&HT^vme^-r share. • 
, »ST^S?a??PvTdNe°nndeof 20 cent, paid 
11 Jan. 267 1962: Jan. 25. 1963 and Jan. 27, 1964, ss 30 centB; Jan. 25. 1965, 3? cents. 
si LISTED—On Toronto Stock Exchanga. 

g ssssss 
ipj ip8 p ̂  i 

holders of Conuneniai -

C°(5«45r2e share's) Wea ^acquire Consoll-
dated Mle Mac Oils Ltd. (111.620 shares) and 
Security Freehold Fotroloumo Ltd. (437.832 
shares). 

Time# 
Charge# Earned 

1994 1993 
77.01 93.43 

Earned per Sh. 
1994 1993 

*4.80 *4 20 

Interest Call 
Dates Price 

A&O 1 1D103U 
Diva, per Sh. Call 
1064 1903 Price 
*3.25 $3.25 

Price Bang? 
1664 1989 

10011- 9814 10134- 99 
Price Range 

1964 $963 
83)4- 6714 78)4-1252 

„„„,,<7.,">nrerR o( white lead and oxides oi ieuu ,,„ntlnH to manulaclure ra«™ 
and one: lead mining and Bme'»nf%coc^aX one-hall the capital 
KTclaMSA eM andriei49.054 shares ol itSkJa0nf - ^giuw5 Pigment Co.. Inc.. pro-

asss-x srtttst 

.ST 

uleciure n»wu «tock Interest# in tne uermsn •*"r. .h* 
ic'Surnelr one-half the capita. ^^aciS^oi'Vlta^Sr^cu'lormerl, 
lum Pigment Co.. Inc.. pro Titan Co. A/S of Norway-manuiaciure m „7wnnvnV 

psssssK mmtseim mmmm 
K|ilsfe£ wsmmm 'rnmmrn  ̂wmmm 

SrLSw"SI&A'S -MSTSssutf.-sr-"23* 8"« * 

?>•'. , v,/' :• v '-C ;• - ' , > I 
*>*• ^:<rfV:V> :r. :; :Vi' •': I ;  . » •  •  •  . _  • I - -  -  i - i  , 4 .  . - J .  •  I  
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MOODY'S INDUSTRIAL MANUAL 
BgMEx^^aina ia% "°ck "r *>- ~w?atting °n-uauid dri«-

JsssSr?31®5^ fisss2iMa,s ass "s'isicuoi Mo,,^uu-ac^-i>"iuCe. wssrss. aXuVMs 
Pigment) %ZKgtiSZ?&JM'.nd ™t», „ 

California Talc Ca. allVca P„du°c« €00,i''i "HgS cSSiSSilft DlaJTT?? tQn «^peVal paint oil™ Srar^ 
81' !tf5yrt?SJ?SJ?J?cc 2* th0 Buro,d SaleB Co. Radio Harold. Inc. Fernald, O. Lead Products—Leao pipe, sheet lead, load 

f t w ? n i v 0 1 I ? a . i a n < 1  a c c i y l r e d  t h e  t t B B e l a  o f  R i d g e  M a c h i n e  C o .  „  P B u . a n , d  b . e ? d f l ? .  l e a d  c a m e i .  l e a d  s a s h  twenty-three wholly ownPH ai.haiHinri„» i~ ». - • -- — weights, ingot lead, bar lead, Jead shot, lead U'lro lanH mnak/iM 1<i>J tw«^e whoto' SSffiSffa„bH Germany Mann "Fk" £«°" SPl^TE 
menu & ChSaf'CrCaSSir^.'1^ &; la^u"a.«Pum"p&£#Bn",,s^,,,u' ™4 
* ~tr#. *w«ut-v« »-u., surom aaiee lo., Evana 
Lead Co. and Carter White Lead Co. 

in 1843, acquired Edna Brass Manufacturing CO., n manufacturar nf lnnnmntlvo onnn|niti.. 

Vr .• 1 i•. v ueimuiy--jm 
lectures titanium pigments. 

Unterstutzungskasse Titan G.m.b.H, 
«•»•! ^cuieiiunai 

main urn figment Corp.—Distributes titanium 
oxide pigments. r v C « « • » " « *  « • « " »  B r a s s  M a n u f a c t u r i n g  o x i d e  p i g m e n t s  

Also^oW Comh1n»°rf te°";0,,ve epeeialticB. Titanium Pigment Export Corp 
Iof l3!oOMMta,lM3.ed " R'rtUCUOn Co- u fteuTofd Cai° CSSr,°JAmSic« <Del> 

In 1844 acouired hrn«» fnnnHis, A«k.k L.°.cl Co.—Inactive. wlets ol w A tffrrf Ja* c and other Cia Minora del Cerro Negro s A Mexico mn^SfT 5??. PfoducU --Aluminum alloys. 
MBBB In ^Hrfi'tInn £u 0n.5 C°" Fitchburg, Cia Mlnera y Hefinadora Mey/canaS A M9H JhP^ti?, ^?urn«.1 be*rinpfl» Satco bearing mot-nontv stnrk lnf»!r<>^o ? aC r?malnln« ™- Cia Mfnera de Onxaca! S A (51% Hi] SfivQ^eae3 cn«ln®1 bearings. Kirksite "A" dlt norny stock lntarpBto in A «—J— c UUXPLU, o./*.. iai /cjlu. metal, pressure die castings, pewter and bri-

fnnnln mLltn 1 nniimnmi 

»«•«" *ruDUti», JIHU WUUi. Lead Alloy Products — Solder, bearing 
metals, type metals, electrotype metal, stereo
type metal, antimonial lead, tellurium lead, 
storage battery plate metal. 

Doehler-JarvSi lilylslon-Raw and finlshod 
die castings (zinc, aluminum, brass and mag
nesium). 

Other Metal Product* — Aluminum alloys, 

in Titan Co.^afcoej S%>° ™ 

s»a&'®as ssf® L&™« « -Sail a.ryy«Pdlrt?tK£ 'r,°,m ,WAA miiling "ractortel* SOnt Co-~ManuJ,<:tur" ro" conrentratore. lead lined' pi] 
mixed pnisCrm ^Cy. MlS? K ° C°m"^ {gWSS.'felKlC 
"fn &. acquired .ub.tantially all wSghttai' ?«n58 !Sn.l5fc 

lined pipe, tin 
bard lead vai-

fn Oct. late, acquired .ubatantiallv all aneti nIZ&F m.elEe ?u Titane (JOO%) 
and business o( titanium Alloy liV* Co Ti,nni^ ,mrE"15 Corp of N. y. (1007.) 
Castor OlfCCo.'red mSJ°r"y tatere,t 10 ®ok" |Jhfo^Sl. I*W-

Paint Mfg. Co"'Seattle! """ " scnora 
-,1" ^l, acquired entire capital stock of 

, ® ^?n* Co., manufacturers of 
wi' - j,Cfl Cincinnati, O. and Taylor, 
ift?creMd.na'}a 5fe^,ir,«1J5r'!S!5i -l?.J?Bi"rtt, 

RfSfflEl—-ir: -- --• y - —...u.iu.itoiurcs utat um oxide pigments. 
Titanla A/S (100%) 

Jossingfjord Mfg. Co. A/S (100%) 
Tiflcrro S.A., Belgium (100%) 
Kronoa Xltanplgmcnt A.B., Sweden (7S%) 

Mntmnn I .PHH r*r» C/A A 

Q;' W«" Drilling Materials—Cloys, coUolds. 
weighting agents, suspending agents, thin
ners. logging service 
„.T,!.^n'un' Alloy Mfg. Division—Ferro alloys 
of titanium, Utanates. titanium dioxide (nat
ural Rutile), zirconium chemicals, zirconium 

ois % i.ut,DIHUHI IIICUU. 
K.Ti'rn,um <Sold under Titano* 
brand name —Titanium dioxide (RutUej. 
titanium dioxide (Anatase), titanium calcium 
pigments, titanium dioxide (technical grade). 

General Products—Magnetite-Iron concen-tratPfi mnimpHto slntor llnmnlt. 

cninmnrT " v<oip. E.Bcn ouisiancung (50%) * ' " JUDncatiug devices, titnnlum metols exoan-

asSSSWlSBf««* jribMrfaffte Argentina (71%, ^^7'̂  ft 
BilSESF"' craie,»dan»l^ 

house°ta^LosWAiumldfl,CtB' C° ^^Hn^^.to^'o.?0' 858 

.h??ea1Sr'ac|'uis1& Mt L°S oTW P"k" cfft'oVo^'cS?!^ UM%' ^fa&,frSC.i®"^ 
K"'Sf^fcmefaS f nd'mfie^ ' -fftac"1™0"" BraSllelra' SA' («»*> ^^£ofdlattS taS^fea^^lumTt'c'j 
,̂d\P/¥xVo1nnm in ChlCaE°: now°»̂ ! ®7««Siê a ' "Bly (8051)-OH aC|SS |?iS?l5a  ̂

Brazil P«NTpl p!^Te A PHOPERTIKS 
producer of aluminum and zinc die castings mi«i i« ** « « and zinc die castings. »cr«nt enmnanw 
^Ii^^ru/i?£S%?rF°rdV^ MeMsli°nKl DSl«°2td- G«a' 
aubsidiarlea (fconoa Tifanfum^VeZnta TTH"? ® A- Peru (51%) C<PerthrAmhrwllMn^???iaMH#on«.,. i 

Me«at,ngS Doahlar Ltd- Great Britain 

ESS® <̂ d°n'Dn3 ®"u™ ^hintS ^feSJS}^^6'du Titane- sa- wScS£dS~Sdai&vâ ?̂  
in 1BC4, acouired American Tnnoiii nn Soclete Industriclla du Titane. Pari. rm... aip,,r?ni5at?*v . -—• _> 

Eons. § A.)" —a.-.» W„... loyjor Belgium (70%) *"""=• " «aa, .teau pipe, mixed palnta, cmeltar 
T,.™aS64l.aS9Slr?<1 American Tanaul Co., and S0|«e<rei IlJi"strieil,E du Titane, Paris, Franco Buflalo, N.'y.—Lead pipe 
W$£J°lL G.mS£!SrbN«k M»S3F.fsU°r"8r" metmî gicafallmra* Gerimlc material.̂  

„T»8 and o^dea. and Kirtca,ta CtagjSu. a-XSadpipe and laad.alloys. W«t toniST «,m,o.H„ iteustadl 
"A" die metftl" * —w ——«« W.—uciia yipo ana jeaa AJloys. 

SUBSIDIARIES Pioneer Aluminum Inc., Cal (82%) Cleveland, O.—Lead pipe, sheet ieod ana cast 

wmpmt^nAsaof°Dec.nMP^BMl,"owned0 ioo^'1^ prSiu WdPr<^e^nn "Lead B"Uy*- IoM 

RS"̂ 1d°nhe#cflĉ Io(n50o1,1̂ nlro£rCctare- K'̂ V-S ê̂ e.t lead cast 
American Bearing Corp. (Del.) ffinJ?rnn/«u£l rn& owne5? b.v Titan Co. A/S. lead and'lead oxides ' l*id, cait 
^"tzecfcl^?products C^-»roduc"»P«"R- pfeta Cmg.5°" °W"Cd by NQtlonal Dal^ whAad fi'PHe B,ndihef* lead. 

B?rmdr|a,irE£.WE^o?tC<ia C°' ffiHemninlng 49% owned by Notional Lead BBora, oieet lead rart leS^and ?^e5 pSintnd 
jChcmlcolB. inc jWdHgwd 46% owned by National Lead Co. ie?d°^d P'Pe- lEad aUo?! "^d 

£°ba t Niclccl Reduction Co.—Inactive AKIUS 33% owned by other zubaldlariea. Corpus Chriatl, Tex—Barytes plant 
Dochler-Jarvla Corp—Die caetlnga. AFFILIATE Edaon. Kansas—Lorite 
Boroid of Canada .Ltd.—Oil U/pII rirllllnrr «v>A TitflniUlVI Metoll CfiFB. Of AmSrlpa tnlntln Tilnnt ' ^ OCdOT 

"A" die metal """ I^""a 

..Pioneer Aluminum Inc., Cal. (82%) 

R3̂ r̂ 'dOnbe<nReflcfn{lo(n5°O7f,i7cDnlr0CrCcts.rC-
. JPi'AI Io2| o« liy NaUonaf ltaira 

Anchor Screw Products Co. 
Baroid Sales Export Corn. 
Barold Chemicals. Inc. 
Cobalt Nickel Reduction Co.—Inactive llnnhlPr-Tnrirln n I ... Z*™" avxs.sa.es ikUUULUUll L.O. AilOC I 
Dochler-Jarvia Corp—Die castings. 

^l?.',^nrladi1 •kid—Oil well drilling and materials and service. 

!ead products brass and bronze, etc. 
Great Western Smelting Co.. Ltd. (Ca 
Hewitt Metals Corp.. Ltd. (tan.) 

—Inactive itan.) 
gofbor D'e Casting Co., Ltd. (Can.) 
La0kyishorcnlDta°ciitin|nLad. tafcInaC"Ve' 
Rmo-CosthlLtdLO?5d0%°' CBnada' Ltd' <50%' 

Canadian Titanium Pigments Ltd—Manufac-
tures titanium plgmenta. 

Canodlan Barold Sales Ltd. ODEnenco, Inc., Mo. (50%) 
Evans Lead Corp —Inactive. 

Titanium Metals Corp. of Amorles, Jointly plEm' ^'"oa-Lorlte pigment extender 
corp. ., St. _Louta. Mo—White, lead, lead oxides. 

Plant producing titanium m'etal at HanS^^, ^it^cTrboVat^ ^ 

19Mal|"k 5235oil2' 1959 S23 227'n7n08ih5!Md6SO"OOO: le?d ^^smeltlng and BteeiPpackage'paaritaaat i?Su» 195». ?23,227,070: 1&56. S23 QRS - Laredo. Tex.—Smelter n«rl 
Inactive. 57' *"2,563,910, 1956, £55,126,000: net earn- antimony and nntlmonv oxlden 

Ho^eSlctal cSStonfgCanida,dLt^inL,i„„ gfi'p'&i;•&.*A®08fi^;°||': nlfh^Franc,3co' Cai-5fixea paint, and var-
v47l40O. * DnlrlnnJ fV.1 TlrVll. I . . . 347 408 Y ,Wk"' wt>7, ^4,-
BU8INE8S A PRQDUOTG 
„.C°mp.any Purchases major portion of large 
?rnmm!flla°i.La?.d„0nd..Ylri"?L1y a" "H Used from outside sources. Also produces antimony BlpStttsburfih Pa 
nm nln« r«hriVh ned. primarily in Mexico aSd lefd^Iloyo ' **' obtains additional sunDlien of lpah 

Oakland. Cal—White lead and lead oxides. 
Bayreville. N. J—Titanium oxide plgmenti. 
Los Angeles. Cal.—Mixed paints. 

0lHcatcae,tOn' Va—Lead oxidea end laad 
•Lead pipe, ebeet lead and ni.Vn .1 .1/,,, , ... I...... ,1^ m .viexico and lead nllnvn »«*. 

antimony bv ?SnrlngB?cceQndaryC°metolB "tl me"5inSree°l8ion hearingSr;cltlnB aacondary 
tanlum requirements ore extracted (mm /i„_ ?,ril(.S£?fL6,'_on..bear.lnBs.-Fl-tln8 Floors Tnc (N. y')—Elevated floor. fflSSSyO^Sa^Jf SfeeS'fe f ma'5T^Tcl'sion SS'riw. "1UBB 

Goldsmith Bros. Denta? CofyatemB' P°a^ts of 3menlte owned I"'U.C'|d and No?-" Icata'°delPhi0' I'a-I'ead ojdda". 'Ead chem 
Hoyt Metal Co.—Inactive. 
uwiusiiiiin aros. cental co. wav 

HbyfactEms 5!2ft}»- Ltd -M"nu- ty^eTSf ^eS — ,  w v - y« oiuuin, 
.. anti-friction metalR 
Hoyt Metal Co. of Auatrnlla Pty. Ltd Moyt Metal Co. of Australia Pty. Ltd. constnirfinn nV.tm^AV.„1 y lncu ai"« P^int 
SHoyl,eF^cneCalSB dU Helal A",,frlctl°" gffiSSS 

way. ,fcu»-
Company manufactures and aells over 200 ' rT~*??T—.. plants located at 

types of chemical, metal and other products tniw* fc>?* /.( rjnl" Hepida. Mich. (2): Potta-
for every major' Industry ln?llldin| paint Pai?o BratU1, Ba,av,°' N" Y- '2> a"d Sao 
construction, automotive chemical" .Y10-, Sr.azU-.. 

Abbey Chemicals, Ltd. (Eng.) (52%) 
r Ve y Peurtngs. Ltd.—fnoetlve j -'o Yvr "'o3. J-xia.—inactive 
Importndora 8e Exportndora D.E.O.R Ltdn 
Brazil. 

- i,'* 4 uircroic, plastics, fur-
teles rubber. B^s9 and electronic Indus-

Products Manufactured by Company and 
_ , . . Affiliates: 

-,1" addition, the parent company ond Magnus 
CorI>. (N. Y.) operates brass foundries 

for the production of rnllway Intimal bear-
lnga and caetines at Chicago. Milwnukce. St. r ~., ^"^u.s.fca ui ^UIUUKO. miJWOUkce. St. Boms, Houston. Lob Angeles, Depew (N Y) 

&onoa Titanium Pigments Ltd. "'bJ?" ̂ ?"]SlSVto6-IS?,d Snder S^CltyfFremo^ 
SWI-I'ssisa*' SMS; SSs 
i,"r wciuiB. 4IIC.—ameits secondary meta Motallurglcal & Chemical Corp.—inactive. 
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MOODY'S . . INDUSTRIAL MANUAL.. . .  .  .  
LsadtCo.._S. A., Bueno. Ajgj- I ^ 

American Bcar^g'ci^'-indlanapo.la and Swells prlmaw lead'and metallic lead prod-
St. Louie plants mnnutuciure precision bear- ucts. ejgianded ilnc-lead-Bllver mlnlns 

'"laker Castor Oil Co Jersey City. Bayonne P^f^'L^llscha^^.b.h. plants at Lever-Baker Castor Oil Co.-Jerscy Clty.Bayonne P'Of"* ^StRai"'m-b-h piiiitT at ^Lavcr-
N. J- ond Loa Angeles, Cal. plants produce ^ugen Germany, produce titanium oxide pig* 
CBBa°rrbci' Die CosUng °Cp.. Ltd. — Hnnillton, ""j"1'- Co A/S_Fredriksstad. Norway plan; uaruur l»l- ^udi.mB 
Canuda. plant produces die castlngB. 

Canada Mclol Co. Ltd.—Montreal.W'""' Canada aieioi <-u-
peg. Calgary ond Vancouver plants 
turo metallic lead products Tb™.n'°,,Plu l 
lead oxlde<j nnd metallic lead products 

Canadian Titanium Pigments Ltd —Mon
treal-Titanium pigments. Titanjum plgments 
rsinest at \iiirpnnpK One. was completed in l9o». 

TliangeseiiBcnaii iu.u.»i. »• .y---,-
Kusen. Germany, produce titanium oxide pig-

""l""n Co A/S-Fredriksstad. Norway plan, 
manufactures paints. Also mlneo llmenlte Jr* 

^ Mesfic'an aubsldlarles operate antimony 
mines et three locations in Mexico • 

1965 Capital Expenditures estimated by _ ° ^ C9i nnn nnn snp.nl in 1064. ,reCa110Td.7nann,uT4r,apTmenM^ company & exceed SU.OOO.COO spent In 1064 
plant at Vurennes. Que was completed in 1957 MANAGEMENT 

Chns. Taylor s Sons Co.—Cincinnau. O. and OHi„rI V^IlUb. IBJlUi n o»»» «»-• — 
Taylor. Ky.—Refractories. _ 

Hovt Metal Co ot Great Britain. Ltd.—-Lon-
don plant manufacture anti-friction metals. 

Ma.it*! Metals Inc —Cif.fiand plant smelts 
and refines accondary metals. Anodes Morris P. K.lrk & Son. me—Los Angeles 
plant produces lead oxides and metallic lead 
products and Portland. Ore. and Salt Lane 
City. Utah plants smelt lead. 

National Lead Co. or Massachusetts—Boston 
—Lead pipe sheet lead and lend 

National Lead Co. (Philippines)—Produces 
paint at plant at Manila. 

INCOME AOCOUNT8 

Sales, less returns 8c allowances 
BJCost of sales. 
fflSell.. gen. Be admin, expenses 

Operating profit 
Dividends received ----- - - . 
Profit sale of sees. 8c fixed assets-,..-
Interest & miscellaneous income 

Total .., , -
Interest on debentures .... 

Balance 
Provision for income taxes 
Deferred Income taxes 

Net Income to surplus 
Earned surplus neeinmng of year 
QDOther surplus credits 
piefeireo dividend? -
Common dividends—casn —————— 
[QOthcr surplus debits 
Earned surplus end of year 
SUPPLEMENTARY P & L. DATA: 

Maintenance & repairs-- — 
ffiDcpr., depl. 8c amortization — 
IfijTaxes. otner tnan incume — 

Equity earnings of subs, not consoi— 
Dividends from subs, not conBOl.—... 

;incmnuu, v. a»u uenerai wwm..«o 
irltaln. Ltd.—Lon* JL ^ MgU~. Chalnnan BrSSS$8kftS& 
-friction metals. A. H. I^e\ . vlce.preEjdent gomery. 
•land plant ameltb G" B" coa]0 'vice-president Annual Meeting: 

& liSiSSf "Si ttsts 
e. and Salt Lax ^ ^ vvelch Vice-President General Office: 
nr-Ktignxtia Roaton J. 10 Henrlch. Secretary N. Y-

ppfnes)—'produces G. Saffl^0"" 

COMPARA,^J^n®^J^®J^TOto'secunSes^nd^S?hange Co'^m?sBlOTU>ED ^ " 

.... ibb^U mmm mwkv «i! 

T. P. MeSlCK, ASSISIHIII A. D. Sargent. Asst. Compt. & Asst. Treae. 
G. W. Walte. Asst. Comptroller 

DuvCtori 
G. B. Coale. Houston 
EG. W. Corddry 
QJ. B. Hcnrich 
fDA H. urewes. New York 
J. Paul Kirk fc a Martino. New York 
C. M. Merrell .. . 
QDDavid A. Merson. New York 
QjT. F. Owens 
Qiw:ifa°m j"Welch. New York 

a)^m^rWoftnhCerENxiyu«^|kCommlttee 
Ceneral Counsel: Alexander & Green, 

BAuduSn:NLybtand, Kos. Bros. & Mont-
B°Affnual Meeting: Third Thursday In AprU at 

^hloTo'f Stockholders: Dec 31. UN.40.550. 
No. Of Employees: Dec. 31. 1864, 22.750. 
General Office: 111 Broadway, New York 6. 

^Corporate Cfflco: Foot of Chevalier Avo.. 
Sayrevllle. N. J. 

1964 
t6B3.G00.602 

483,186.697 
68,354,972 

102.058.933 
2.008,987 

878,424 
2.150,820 

107,103,164 
1.390.6B4 

105.712.480 
46.416,462 

3,100.000 
56.196,018 

214,511.664 

38.035.585 

1963 
t61B.380.159 

433.537.736 
93,940,128 
89.102.295 
3,253.103 

376.313 
2,972,984 

TS,701.695 
1.024,290 

94,680.405 
42,187,815 

2,900.000 
49592,590 

226,827,23B 
"3M.488 

38.048.690 
23.4B4.786 

1962 
J570.721.363 
389.424.664 
92,779,564 
88.517,135 
3.027,602 

253.247 
1.982,025 

93,780,009 

93,780,009 
41.940,176 

2,800,000 
49.039,833 

217.926,931 
2,*i05~562 

38.033.964 

1961 
S555.672.358 

376.052.295 
87.613.728 
92,006.335 
3,757,142 

646.039 
2,027,253 

98.436.769 

9B.436.769 
46.695.016 

SI ,741.763 
176.891.437 

29,488.466 
2,181.161 

38,016.564 

84.S3C.105 
82,613.137 

7,792.348 

204Y963 
"92,4*76,448 

92,476.448 
42.320.094 

50.156,354 
166.931,108 

2,101*161 
3B,011.864 

1959 _ 
$530,550,817 

353,504,137 
84.834.440 
92.152.240 

6.870.691 
81.510 

2,003.592 
101,1(4,233 

101.174.233 
48.712.722 

52,401.511 
154.597.934 

2,uT.ui 
37,947,170 

1956 
$457,592,886 

303.723.694 
7G.893.B64 
76,975,328 

4.C98.3B8 
1,102,066 
1.619.507 

84,395,269 

84.395,289 
39.673,891 

44,721,398 
146.063.889 

3.858.846 
2,181.161 

37.B65.038 

$232,672,097 $214,511,664 $226,827,238 
$217,926,931 $176,894,437 $166,931,108 $154,597,934 

$25,760,986 
15,657,395 
13,115,128 

2,426,378 

$22,675,082 
14,899.748 
12,311,639 

2,313,661 
2,494,158 

821.120.84B 
14,537,571 
11,240.199 

2,139.055 
2.800.618 

$19,799,484 
13.743.848 
10,390,117 

1,355.286 
3.021.734 Equity earnings of subs, not consoi— 1261 507 2,494,158 2.800.61B o.uru 

Dividends from subB. not conBOl -Deoresents earned surplus of foreign 
HJ19C3: Excess of, cost OVer par value of ®19iyiepconsotidated $20-

preferred atocks retired. .. . . rill.„ , r.' Irn• appropriated earned surplus. $9,304,300. 
(iincruues reiaieu portions of ^elow 1958: Represents earned surplus of; Canadian 

under "Supplementary p. & 1, data below subsldiari£s ns adjusted on consolidation, 
statement. 

ii *11 289 495 Si?:lB3:iIi *li:i077:283 

^ tipi mi 34 7,348,953 6,720.a75 4,518.1107 
^Includes payroll taxes (1964, 55,245^44). 
R Exclusive of depreciation on mlscalll' 

neous plant, property and equipment. 

Record o. Earnings. V«rs U(Mng gtt, Inc dc In^Bef. Income «« 

1= HI IB i! I! 11 II 
|Q|Q 25 461 599 256.d85.807 20..">75.792 61o.78 C4557 799 28.067.155 2G.490.644 
}S?n 342,727,911 291,805.730 50.862.175 f'Savfll 59'607'.540 36,613.623 22.993.717 
195?" 389.941.313 332.776.899 57.164.414 2.443.126 48;38C 163 25.326.109 2J.oGU.o54 
III!"""" SMI 376.884 630 |g|| 3W.396 62 836 357 3087.428 | 8 |.| 

pi:::::::: 35?407;ojb |g| 44,.5«.85i t 

gill si W w 
MZ'oV^rstock : 

Net Sales 
167.562.928 
167.447.243 
268.C26.394 
320.457,501 
25. 46: .599 
342.727.911 
389.941.313 
358,048.435 
436.050.592 
419.333 9G1 
533.728.730 
576.292.383 
535 343.270 
457.592,0BS 

Inc. Bef. 
Taxes 

11.218.228 
16.713.479 
23.904.417 
26.606.510 
21.191.579 
54.557.799 59.607.540 
48.386.163 
62.836.357 
67.153.315 
89.436.792 

107.521.101 
101.537.900 
84.395.2B6 

Income 
Taxes 

4.679.720 
7.036.395 

11.724.285 
13.302.155 

6.441.568 
28.067.155 
36,613.823 
25.326.109 
31.987.428 
30.534.665 
41.546.851 
44.369,014 
45.306.394 
39.673.891 

Net 
Income 
6.538,508 
9.677.084 

12.180.132 
13.504.355 
14.749 011 
2C.4S0.644 
22.993.717 
23.tGU.u54 
30.848,929 
3G.G18.650 
47.889.941 
63.152,087 [D37.074,569 
SC."! .ass S'.857.056 
44,721,388 37;865;038 

Common Com. Shs. JEa™-
Dividend. Outstand. Com. Sh. 

3,0911.664 J.0?"®" I'U 4,635.996 3.090.664 2.46 
6.181.328 3.O90.CG4 8.27 
3,869,137 3,253.225 3.45 
7.317.900 3.253.225 3.88 

13,430.651 3.367.075 7.23 
14,381,750 10,158,375 305 
14.729.644 10,158,375 2.06 
19,779.867 11.302,7B0 2.U4 
23.735.838 11.302.780 3.05 
32,417,308 11,375,630 4 03 

D37.074.5G9 11,64B,602 5.23 
37.857.056 11.648.602 4.64 
37.865.038 11.652,777 3.85 

ASSETS 
§¥Jh s. Govt." &"munic"lpBl seciirltiei— 
QjUiher marketable securltiea — 
BjNotes &t accounts receivable — 

Nolese?roinCofItae'rV."dirYctors L empl*. 
Total current aatata 

[BInveslmentB and advances to uncon
solidated subsidiaries — 

mother investments 8t advances 
BEmployce notes recelv .----
niProDerty. plant 4. equipment ------
^Le«a: Deprcc &c depletion reserve-

Net property account— 
CDTrodemerko Bnd goodwill-.— 
Deferred charges 

Total 
LIABILITIES 

Accounts payable ... 
Other current liabilities — 
Accrued taxes — 
Dividend payable —— 

Tota' curr©nl liabilities — 
Sub. debenture 43,BB. 1988 — 
Deferred Income tax — 
Inventory reserve —— 
PIQ class A stock tSi00 par) — pfd class B stock iSinn par) 
Common stock (55 par) —— 

1964 
$31,733,105 
17,484,747 
14.803.768 
85.319.990 

129,709,767 

1963 
$36,297,137 
11,181.681 
13.624.789 
74.593.053 

117.408,546 

1962 
$42,833,646 

9,150,1 <3 
14.164.039 
65.525.028 

117.325.031 

1961 
$47.2C8.412 
16.733 057 

3.518.059 
64.742.911 

109.844.764 

8279."05V.47l $253,103,206 $248,997,917 $242,107,203 

11,381.789 
6.865.890 

474,471 
357.663.374 
208.974.265 

"T4B.GB9.309 
20.692,311 

_ 5.950.315 
$473,105,361 

(S30.136.903 
19.008.272 
44.077.956 

"I93.223.13T 
31.564.400 
8.800.000 

11,308.774 

12.871.213 
6.249.277 

481.583 
341.950.890 
198 150.041 
143.800.849 

20.692.311 
5.279,629 

$442,480,074 

$27,991,688 
39.932.604 
15.781.806 

$83,706,098 
32.416 400 

5,700,000 
10.795.841 

58.568,785 58.546,116 

14.116.131 
4.418.457 

401,535 
338.061.336 
192.898.078 
145.163.258 

20.692.311 
4,804.302 

$438,593,911 

$24,716,717 
13.173.829 
36,174.112 

131.023 
$74,195,681 

2,800.556 
11.328.362 
24.367.600 
1C*. J 27.7 00 
58,523.985 

15.214,102 
3.589.236 

460.934 
326.347,900 
181.569.212 
144.778 688 

20.692.311 
4.318.628 

$431,161.102 

$23,710,230 
13.019.109 
38.329.360 

135.277 
$75,193,976 

1.1.326.492 
24.367.600 
10.327.700 
58,516.860 

1960 
$39,485,440 
15.182.555 

I,412,177 
52.096.384 

101.582.650 
547.416 

$210,306,622 
19.704.578 

2.055,910 
597.811 

283.617,763 
155.186,919 
128.430.844 

20,692.311 
4.965.275 

$386,753,351 

$17,998,420 
8.514.366 

35.984.256 
135.277 

$62,632,329 

II.337:845 
24.367.600 
10.327.700 
58,508,8C0 

1059 
$37,598,705 

5.519.790 
870.916 

55.174.877 
105,745.348 

440.858 
$205.35U,494 

19.685.502 
3,459.306 

607.833 
271.430.001 
145.220.190 
126.209.811 

20.697.032 
4.501.373 

$380,511,351 

$19,754,123 
B.822.349 

37.977.325 
135.277 

$66,689,074 

11.40Y.389 
24.3G7.600 
10.327.700 
58.484,300 
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1058 
232,137.283 
10.470.745 

253,994 
48,555.583 
02,38'(.483 

587.339 
$184,392,427 

16.199.463 
9,307.202 

301.141 
267.108.415 

_135.107.065 
132.001.350 

20.699.057 
4,312.797 

$361,213,437 

$10,142,352 
0.022.152 

35,940.604 
135.277 

$64,240,475 

11.314.102 
24.367.600 
10.327.700 
68,2BB,6B5 
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CAPITAL STRUCTURE 

MOODY'S JXnrSTJtlAL MAXTJ AL 

NATIONAL LEAD COMPANY 
LONG TE11M DEBT Issue 

1. Suburd. debenture. 4^8. 1088 2. Bank loans, prime Int. rates, 197I-7S 3. National Lead Overseas Capital Corp • . k/a'c deutsche mk. bear, bds., 1072-70 4. Other subsidiary notes 5ia-C:U% 1080 
CAPITAL STOCK 

Issue 1. Common ; „ 

Amount Outstanding 
S24.70B.0U0) 
38.000,0001 

Times Charges Earned 1969 1068 

IG.275.0001 
15.G15.000J 
Amount EnrncdperSh. Outstanding laijg mug 

23,081.381 ahB. £52.14 ££$2.10 

Interest 
Dates 

fA&O 1 

lil 
Dive. pcrSh. 
1969 1008 

1151.70 £51.03 

Price ilnngc IOCS 1U08 76 - 62 82 - 75 3) 

£ CO I 
Price -Range I960 1008 £373.- 24V. 80 - 581J 

T«M ;H  M I O  . |yuy. unci. so. 1J08. S2.08 on aver. shs. ns reported by Co 
HISTORY 

Incorporated In New Joraey. Deo. 8. 1891 to 
acquire the properties and business of various 
2S ,Vt?cl.urcIa °f *Vh,lc lcnd nnd oxides of lead 
SnStn»e«J # mining and smelting company, 
Fiv£ therefor 149.040 shares of 7% cumula
tive class A preferred and uqiiw Bimro. „# 

! IDC%S!°*h™ ,Co" J-"-'. c,nn- (50%)—Manu-— —.— —vvm. w., uiu,p Liiii, wu/of—manu-
'"P ri"s ad ProdU6ts. brass and bronze. 

Great Western Smelting Co.. Ltd. (Can.) 
Hewitt Metals Corp., Ltd. (tan.) 
Atlas binelliiig & Refining Co.. Ltd. (Can) 

—Inactive. 
Hoyt Metal Co. of Canada. Lid—Inactive 

SNSVIF and 1^49.054 sliores of "-SSJ '  * C°" Lld' <Ca" 
common both o'I'OO oar value. I ^ Hoyt Metal Co. of Canada. Ltd—Inactive 
iuF«P^ c«A .V"5' Vrs* clc-- Prior to J Canadian Titanium Pigments Ltd Mnnufac 
lf;£v- s^r^'sc^^: i canSeR!®' • 
plant iii smtesvVilc! .^^'^1/0"^.^!; Co„-„?L?an, Ltd, (50%)-nh h. cin. uiiu sieei screws wnn warier vvnne Lead Co. of Can Ltd \ 

CO JCi  ̂
common <N"» 

smith Uros ^iii. J"*" cio"1- SEnenco, Inc.. Mo. (50%) Sir Hr ,.H bint.ting & Refining Co., proces- Evans Lead Corp—Inactive 

isssrr£^F1" ;sss^,cd floors 

Hoyi Metnl^Co!—Inactive 

U" sSSSS 1 .vv., UVIIIIIICU 31UI.A Ol riUUlll lg f loors 

Q^'arcttsQerige ksussrJnLisss 
StlSS'lSrSa °~ r-

Tltanln A S (100%) 
Jossingfjord Mfg. Co. A/S (100%) 

Tillerrojb A . Belgium U00%) 
Kronos Titnnpigmcnt A.D.. Sweden (70%) 
5li5«? c^oaJ? £°,-,s'A. Argentina—Munu-

IV? n distributes lend products. 
5v?$$")nCrft Cnsln,,° Vic'J°- s A- Argentina 
Mereta S. A. Argentina 
DodhJcr Argentina S.A. Argentina (71%) (51 

RISSH r lvJ.S:1la,51Corp. of America. 
Ii,Serl«n% Ltd- Nigeria-Oil well drilling mntcrinls. 

Baroid de Venezuela (89%)—oil well drilling 
mnterlnls. 

Baker Castor Oil Co. -—Processes and re
fines castor oil. 

Hriker Castor Oil Co. Cal. (100%) 
Baker Castor OH Co.. Texas 
Coin pan lua Mnmopa Brasilelra. S.A. (100%) 
-frlnactlve 

Schraubcnfabrik Ncustadt Goctr & Cie 
' y0?1 Gcrmnny (99%>-Screwe 

ana inctnl fasteners. 

Sons. S A I. 
In 1964 acquired American Tansul Co., and 

KS r- f: interest in Schraubcnfabrik 
wit?* oetz & Cie. G.m.b.H., Ncustadt. 

lu American iansui co., and Hoyt Metal Co of Austrnlin pYv i *a ' iUCl 

*82 vjssrtosat ^ West Geriiiaiiy "" "custom. 
Ill 1965, company sold 50% of fts Interest 

In Canada Metal Co.. Ltd. to Comlnco Ltd. 

Hoyt France Anuiricllon 
Abbey Chemicals, Ltd. (Eng.) (52%)—Gel-

lants; stabilizers for vinyl plastics. 
Heavy Duty Bearings, Ltd.—Inactive 

Foundry. Ino® Yo^"1^.. Sc?' Mafe PlEmCnt° "d.-Titanium 
exchnngc'of'stock^ br"" Ci,S"nBS ,hrouEh LakSd>Jfn?fe,J?&itd- Can-Al"mlnum 

uunury, inc.. rurk. En., producer of nluml- Dlcment«» *-lu.— uuimum 
Sanyo of stoekd brMi CilS"nES ,hrouEh LakSd>Jln?teU7fLtd" Can.-Alumlnum 
BronzeU'cn1!ICr DunH"8 Brass & Baroid do Brazil, Lid"68' 
SgW^SS!^' of ^^a„ia&ln^?e» 
of snoi8iahv ? fac<,.'"rc ^>nrox- J"0-. maker Baroid (U. K.) Ltd.. Great Britain—Oil well 
naSpn iLi i i" f h'anufaclure of drilling materials. 
'T'S •V'py a'"l Carbon steel. Sayre & Fisher Land Co. (N. J.). 
(•„ rS;; l rfcqu,a , Edgar Plastic Kaolin Magnus Metal Corp.. N. Y.—Railway car Jour- WV."^*L'""V 8"" "wnco oy znan (jo. A/S 
w?iii-)i !< .J i'ijrucll;cor of Kaolin clay "al and Diesel locomotive bearings. ISi? Bc|SC du Tilane, S.A. SB linn y ceramic Industry for about National Lead Co., Inc., Del. (inactive) 50% owned by National Dairy 28.000 common shares. National Lead Overseas Capital Corp (Del)- Pl™&uc.ls Corp. y 

sh'a'r^V Lake 4/11."''TTrust"^ °Sa vbigs" BanS SoutZTITc^Vo^^Tinc (Del) C°SZ ^ °Wned ^ N8"0nal Lead, 
MfnC»^SfSs1n8ank * Flna"CC National" LeadWCo? ofWOWo^CoMVife't^ODeirf^ 1 owncd by Nat.ona, Lead 
asiets'V'nrf iUC0 an-rccd to acquire ccrtnln n„.!Dr-„Att™'c Energy Commission, 
assets and assume certain llabllilies of Mc- Radio Baroid. Inc. Cullouch Tonl rn n> __j* . Hit an !L1nakin~ 

CpltfOf S.piA. (Italy) (70%) 
pmE'.t03 J'I;no,rais Industrial e Comerclal 
Plfibllha, S.A. (Brazil) • 
i6R^: i.tnU.SIrrclie du .T"nne- Par's- France 

!?• . ?cli,res "'nnium nigmentsG]. 
MoH-fstP. Kirk & Son. inc.. (70%}_Manufae-

>%°Bdleametaiy" °nd oxldt!' and Klr|(alte 
Plbnecr Aluminum Inc., Cal. (94%)- Alumt. 

' toojlhg'(Mate' cx,r»stons a"d '"a'luminSii 
Nat^isLnenaidnfC„°," '^^P'^.'S'^'-Pra-

Mnnunl, for S38.000.6m cash. " "" Nitlonal"Lead CoT7t"OlIto=SafiSSrtSS£ 
nsioiv and ? agreed to acquire ccrtnln _n.!Dr.„A''™lc Energy Commission, assets and assume certain llabllilies of Mc- Rodl° Baroid. Inc. 
Cullough Tool Co. of Houston and Los ""'Be Machine Co. 
Angeles for about 57.300.000. McCuliough pro- Titangesellschaft m.b.H., Germany—Manu-
f!»ias. CtCli"-lpiL',c >VVL' linc services in oil lactures titanium pigments (87%) S3 
fields of L. S. and Canada. Unlerstulzungskasse Titan G.lll b H Crono.q T lnnn SJ \T T,.... 1.—i -J. m,V. 

l-O. • 
1  u t c c l '  C o r p 5 ° %  o w n e d  b y  A " c g h e n y  L u d -

.©Rematning 50% owned by Consolidated» 
S m e 11 inn Co. of Cnnadn Ltd. 

™p6VdJ^tlonnl 29% owned by Plgmentos Min-
K"1! , ,™0"1"0131 Pigmina, S.A. 

nlcrnrn^nf 'fmnn-?wn by Titanium Met-
ueius oi b. b. and Cnnadn. Unterstutzunnskasse Titnn G.m.b.H. ^indliS« aIr^Somcrcial Picn?»na. S.A. 
fniVurfSE r 9% acquired^Jonathan Manu- Kro??a T,taan ^-V., Netherlands—Titanium owncd Titanium Mct-
facluring Co. (Cal.) for about 136.000 com- -l4 Plements; gellants; lead pigments. •JKSPSS;-Ani£Llca- ' 
?nS>«.KE!I,u20«n shnrps and cash. Jonathan Tlta"lVJK p{K"»ent Corp.—Distributes titanium rTr^^,n,ne 29% -.owned by National Lead ijnd subsidiaries produce aluminum and sldel °*lde pigments. v. 
precision nnric mwi nmoiHa m„i.i n-i.i.i.. - Titanium P nmont iPvr.nrt'pHM • . .W?rbeftininln^ 13% nu-nnri »>•.» * » _» 
knrt' B,K, , iJJ" i  4 , 1 c a s n -  J o n a t h a n  * Y\" *-orp.—jjistnoutes titanium r-tF'SR'" • 15 /0 uwnea *>* national Lead , r)nd subsidiaries produce aluminum and Bldcl ^l4 °*Ide pigments. v. 

pnrls' a,|d provide metal finishing P1?in^n,t Import Corp. \3% owned by NaUonal Lead 
ser\icLs primarily for ihe electronic and SsJTJtanium Metals Corp. Of America (Del) Capital Corp. 

SM&hoWcr, of Baker Castor „ .SSS"™ metaI SP°nEe' inEDt and B«^IFte88 A PRODUCTS 

S» "v. cg,||^d^»W S. A.. Mexico. "^nandTiit,m?lj"iun t°n ',"fd 
favurabfe Vn^^lin^'"'^110" 15 subJe" CiS'llt^Va ?e°H^SS^S^ M%) JSSS•W^S^'iSiF^fnhf ^n?l,h"°"X 

SUBSIDIARIES AND AFFILIATES '^{^"D^lVTom"™^ S^^g^JuS'SSMrrflaS 
r unctions as bntli nn operating nnd n holdine Tr7Hi7c«t.r..o'u« j .. « . tnnlum rcquirenicnts arc extracted frnni rfo-

company. As of Dec. 31, 1969. owned 100% of file c?«siln« r Bras11- S.A. (667o) 0— of ilmenlte owned In U. S • Norway 
the voting control of the following; «nJS!L j? t t 4J m . . and A"ustralla. °'a Norway 
. Nnme and iMislncss- K Bnr^.!d,s, 5E_.^,"5rn,s.Lt.dv Trinidad (50%>-Oil .Company manufactures and sniu nv^r ?nn 

1970. Stockholders of Baker Castor „ mill product" Sp0"Ee' mEot and B«#.«fe88 A PRODUCTS 

s a- Me*,co. ^fenfenass,?in."«isisss standing shares. Transaction is subiect to i c,a.Mi"Pra y Reflnadora Mexlcnna. S.A. f49%) from outsirip snnrrpc aJ/JJ? A..-"i*:11 

SUBSIDIARIES AND AFFILIATES 
T-VI —WW.saw WW umau, O.rt. \OVVo) L'J Die castings. 

Bnrytes & Minerals Ltd. Trinidad (50%)—Oil 
well drilling mnterlnls. 

inimirn casiings Chn; Taylor's Sons Co.—Manul 
Amerirnn Bearing Corp. (Del ) fractorlei. 
Amna-Thnmpson Corp. (Ind.i—Molded pins- ch°s- Taylor Sons S.A. (Belgium) 

Ai!"', 1'°,°. yc„n,cer. nnil lumber. National Lend Co. of Hawaii. Ltd. 
pJSS b "I, 1 I"inn's> I"16, National Lead Co of Thailand 1 
Excel -Mold'01 nc ""* L,""b'"r C°' = P?ints' "nameTs and ]; 
Amos-Thoinpson of North Cnrollnn Inc Socictc Belgc du Tltane (100% 

Anchor Screw Products Co. v- ain gvllnnts. lead plgnic 

and SvVtrallaT •' V- ""way 
Aluminum Mamh-Plntc Corp. (N. Y.)-Alu- »,??» 
Ami5ffl"nncasl.,nssr. frnJo^i Son® Co.—Manufactures re- 1 forVftypry major industry Including paint American Bearing Corp. (Del ) factories. construction, automotive rhominAiB in/il: -if r--» •••wjw. Hiuiisiiy ineiiininc naini. 

outomotlve. chemical, pctro-taT..wT 2V' • «wnvc, encuiieai. pciro-
- - ( " K . s i u i ' u  PK I* rn^r°nd, aircraft, plastics, fur-

National Lend Co. of Hawaii. Ltd. nituje. rubber, glass and electronic lndus-
Niillonnl Lend Co. of Thailand Ltd. (51%)- lr?W " 

Paints, varnishes, enamels and lacquers. ppi^trlDAi Di AMTC .... 
Sorictc Beige du Tllanc (100%)—Titanium J t̂ S! . AND PROPERTIES 

pigments; gellants; lend pigments. Envisions, Subsidiaries and Afflliatcs-to* 
Nickel Processing jCorp. ,of N. Y. (100%) caiuwijOf Principal .Plant and Properties: Ancnor .screw Products Co. vt- i^.u pi^nienis. r-*i;r.n 2*"" i.o-

Barber Die Casling Co. Ltd. Can— Aluml- kcl ~roCcssinR Porp. of N. Y. (100%) cation ^of Principal Plant and Properties: 
num. brass, magnesium, and zinc die cast- • lvl,son Snead Mining Co.. Inc..(Ala.) 50% iiSr.Vt Metal Products 

B •lni!9c7 . ~ , I Synrox. Inc. (Del.) qdftfsWlth Division: Previous metals and 
RnrZ,i FHLca,E*tPOtl ci>H> Baroid Australia Ply. Ltd. (90%) •T,p^^,l,V.nc|n! oxltJc2«- Chicago. 111. . , -
Dua.|ng Brass'& U^nzc Co. (Ohio) ^ Ltd- Par'S 

i '!.urt nn *^',,acl've Mineral Deposits Pty Ltd Austrnlin (85r') Dlv's'°n: Magnesium metal and 
fa-! iifeon-5,r"am w" 

««dr"""E a-d 
I ucts and lead oxides. Los Angclps, Cal. 
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and services. [ Ltd.: Mining of water treating 

,/cn 

MOODY'S INDUSTRIAL MANUAL l I l l J U i J M  O  u > i y r u i  — f * tile 

'^Isw'SSir; j •ssBMfcas^: 
ScVt-wll,S'i""i!'lO'?«s;o»: Hydraulic brake ; 0g£e Division: Barium and calcium pig- , Queensland Tin Can Bay. 
SQmh"rnrscCrcw;,bu-ision Complete Hnc ol L^SSvi/ftUnufacturlnB Division: Cast aery- ! Rftu^rp"(so^^occss for the-direct re-

sennvs. and other metal .as,oners. States- ..^tlnB-^o^r. Md.^ of Iron ores. New 

Steel Package Division: Small steel shipping . ox| tl(.. lcat, piemcnts and chcm^cnte. lea V»rk N V zirconium oxide, silicates and 

™SfeA?r ta- tr°oPn?e 

i oar0,d isss 
Industrias Dcriplom S. A.: Lena oxiucs. j chcm^nfs Wcll perforation and completion. | iicnns. _ Division; Dles;;toollng; 

.ssaraSusi-aEKaKEMS?1 -I smwAgsrefajE 
N'eustndt Schwarzwald. West Germany j ^ {,'^0ngJS!i. S.X? OiVwcll drilling ma- | wilsun-Snead Wains W Inc' l50%>-

The Canada Metal Co. Ltd. _<50G):__Lead , ,o°ink Salvador. Brazil J Bauxite mining. Eufauia. Ala. 
1969 Capital Expcndlutrcs amounted to oxides, lead and zinc a 1 lo> j». brass and gr\d Q[ Canada> Ltd.: Oil well drilling J969 Capital Expcndlu 

hrnnzc products. fabricated lead products. maleria|s. Salvador. Brazil , „ 630,000 (1DGB, $15,010,000). 
Turnmo. Canada Daroid ot Canada. Ltd.: Oil well drilling 

National l ead Co., S. A.: Lead product- materials and services. Calgary, Canada MANAGEMENT 
Buenos Aires, Argentina Baroid International, S.p.A.: Oil wcll drilling Officers 

Titanium Pigments B^T^nS iX.*! OH well drilling ma- ft ViSS®.^ 
'• nSSSfttfn "llSToU won -HUB* mo- j/lL̂ Hcnrich. Prcs 

nineties and rubber industries, Sayrcvillc, jQrials* London, England A. F. Bnucr. Vices'. .1. mil , Pcrubar S. A.: Oil well drilling mnterials. E F BenlCi V ce-Pi 
Canadian Titanium Pigments Ltd.: Titanium jjma. Peru. , _ 0-„ini G- D- Conic. Vicc-F 

pigments; gcllnnts; lend pigments; stabili- pigmentos Minerals Industrial o Co«W R. A Donovan. Vici 
zers /.irroniuin and titanium compounds. . pigmjna S.A.: Bnrytcs mining. Salvador, J. M. Johnston. Vh 

Derives du Titane. S.A.: Titanium pigments. Brazil , iu_ f M Morlv on well driUlng ?nT^?£^Cv?eJ 
ZLTi. /.IKUliiuiii .sisu I......."— - X'lgUllIIU sj.#».. — 

Derives du Titane. R.A.: Titanium pigments. Brazil „ ,, drlUlng Langerbruggc. Belgium Baroid of Libya. Ltd. (49 el. OH wen 
Krmum Titaan N.V.- Titanium pigments; materials. Benghazi. Libya , 

gcllnnts; iead pigments. Rotterdam, Nether- Baroid dc Venezuela. S. A. J|^-\:1G?a lands drlUing materials. Caracas, Venezuela gallants: lead p gmcnts. llottcruam, avuivr- Baroid dc Venezuela, o. 
Tanil" drilling materials. Caracas. Venezuela 

Km,ins Titanium Pigments Ltd.: Titanium Bnotes & Minerals Limited (50%): Oil wd 
pigments. London. England drilling materials. Trinidad. British west 

Kronns Titan pigment A.B. (7G7cl: Titanium Indies 
pigments, gellants; lead pigments. Stock- Bearings pigmcnis. Bciuitiu., •«» ft ...0. . ,1 
holm. .Sweden Aluminum Match Plate Corp.: Sand, shell 

Societc Beige du Titane fi. A.: Titanium and permanent mold castings of non-
pigments; gcllnnts; lead pigments. Brus- ferrous metals. Kenmorc. N. Y. 
sols. Belgium American Bearing Division: Precision sleeve 

Societc Induslrielle du Titane (91CL): Titan- bearings, bearing seals, bushings and ma-
inm and lend nicmcnls. Paris. France chine narts. Indianapolis. Ind. ium and lead pigments. Paris, France chine parts. Indianapolis, ina. 
he Carter White Lead Company Of Canada Thc Bunljng Brass and Bronze Co.: Brass. 
Ltd. 130'"/): Lend pigments; oxides; stabil- bronze, iron and aluminum parts. Toledo, 
teers. Montreal. Canada Ohio . . teers. Montreal. Canada Ohio . . 

Titan Co. A S; Titanium pigments; gellants; Magnus Metal Division: Brass and bronze 
load pigments; stabilizers. Fredrikstad, journal bearings and castings. Chicago, III. 
Norway Magnus Roller Bearing Division: P*ccjsl°j} 

Tilangescllschnft m.b.H.: Titanium pigments. tapered roller bearings. Cincinnati. Ohio 
gcllnnts; lead pigments. Levcrkusen, West Paint 

TISTA-S: llmenitc ore mining. Haugci Colvcr Industrial Paints, S.p.A. (70%): Paints. 
Dalane. Norway Paint^Dlvlslon: Dutch Boy Paints, New York. 

Die Casting «• « 
Dochlcr-Jarvis Division: Die castings of Dochlcr-Jarvis Division: Die castings of National Lead Company (Philippines) Inc. 

aluminum, zinc, brass and magnesium. As- (5i%j: Paints and related products. Manila, 
sembly services. Toledo. Ohio Philllppines 

Cochrane Foundry. 1"^-:f.^n$_^slp"RS £or Other Industries 
Floating Floors" lnc!! Elevated ^oorine and d°r\va?iTSny^°uJeIhSnc ,prr,E;,Z F v cdflooim; and The Baker Castor Oil Company: Castor oils Annual Meeting: Thira inuraui loaling Floois. Inc.. Elevated flooring:ana chemical derivatives, polyurethanc Newark. N. J. 

site environmental systems for computer gayonne. N. J. No. of Stockholders: Dec. 31. 
i^oml'iTrhfno'co' SDCCIalizca die casting Clias. Taylor Sons. S.A.: High temperature No, 0, Employees: Dec. 31. 10GD. 

MANAGEMENT 
° j|eArMartlno, Honorary Chairman 

E. R. Rowley, Chmn. 8c Chief Exec. Of
ficer , 

J. B. Hcnrlch. President 
A. F. Bnucr, Vice-President 
E F Bealc, Vice-President 
G. B. Conle. Vice-President 
R. A. Donovan, Vice-President 
J. M. Johnston. Vice-President 
James MacGuffle. Vice-President 
J. A. Mardick, Vice-President 
C. M Merrell. Vice-President 
E. G. Orling, Vice-President 
K. C. Spcchl, Vice-President 
H. W. Sicfert, Vice-President 
H. J. Whitson. Vice-President 
R C. Shaw. Asst. Vice-President 
T. P. Mcsick, Secretary 
A. D. Sargent. Treasurer 
E. J. Gnlvin. Controller 
J. J. Lawlor. Assisianl Secretary 
Malte Erlcson. Asst. ContrpUer 
G. W. Wailc. Asst. Controller 
Roman Dodyk. Asst. Controller 

Directors 
A. F. Bauer. Toledo 
G. B. Conle. Houston 
E. J. Hnnley 
rnj. B. Henrlch. New York 
0J. M. Johnston. New York 
[UJoseph A. Martlno. Now York 
me. M. Merrell 
David A. Merson. New York 
R. M. Paget, New York 
EE R. Rowley. New York 
M. H. Wright. New York 
EE. G. Orling. New York 

EMember of tne Executive Committee. 
Coneral counsel: Alexander & Green, 120 

Broadway. New York. 
Auditors; Lybrand, Ross Bros, tc Mont-

e°AmHial Meeting: Third Thursday In April at 
Newark. N. J. 

No. of Stockholders: Dec. 31. 1969, 50,824. 
No. of Employees: Dec. 31. 1969, 29,000. 
General Office: 111 Broadway, New York, 

castings. ifiHaESRi er, England _ 

glass sand. Edgar, Fla. 
Mclal Cnsti 

Worcester, 

corporoto Offleo: Foot of ChevnUer Ave. 

worcesier. Lntunu 
INCOME ACCOUNTS COhIPARATIVEnCONSOLnjATED^INCOME^At^OlTNT^ YEARS ENDED DEC. 

, S92H!7B7000 $836 195.000 5^2.027.965 $77R JCic.23r, $756,321,939 
Soles, less returns 8c allowances r.as nyj'ooo 63B.H8n.nno 553.030.810 5C7.094.4G9 550.957,093 
lie°iV.Ven.t8idmin:«pen;a;::;:::.: »o;?is;8o8 us^oo II3.48MUB m.m 

1064 1953 
§GB3.fiO0.CO2 $018,580,159 

483.18C.C97 435.537.736 
98.351.972 93.910.128 

Operating profit ---
fioEq. net curns. unconsol. fgn. subs, 
feq. net earns, unconsol. dom. subs. -
Dividends received - - . 
Profit sale of sees. & fixed assets 
Interest 8c miscellaneous income 

Total 
Interest on debentures 
Other Interest 

Balance — 
Minority interest 
provision for income taxes 
Deferred Income taxes — — 

Income before extraordinary Item 
[^Extraordinary Item -

94.031.000 
1.435.000 
3,001.000 4GB.000 

93.833.000 

2.574 000 

102 457.000 102.593.000 
2.07G.OOO 2.103.000 
4.501.000 1.650.000 

83,198,759 

2~2~7~f.340 
2.723.907 

92.555.211 
1,791.688 

101.325,962 303.573,503 

1.936.190 
1,686,899 
2.825.168 

107.774.219 109,811.081 107.103.164 
1,257,501 1.333.635 1.390.684 

2.008.987 
878.424 

2.15G.820 

Net Income to ret. corn. 

95.880.000 
612.000 

44.593.000 

50.G75.0D0 

50,675.000 

98.840.000 
GGI.000 48.191.000 

90.7G3.523 100.516.718 108.477.446 105.712.480 

40.202.740 cr7 00.000 
44.626.280 

3.JGO.OOO 
4fi.RR8.166 
2.900.000 

46.416.462 
3.100.000 

49 985 000 51.260.783 58.790.438 58.GB9.280 5G.19G.01B 
cr3.048.G39 

" 49.9B5.000 54.309.422 58.790,438 5B.C80.280 5G.19G.018 

3.253.103 
37G313 

2.972.984 

95.704.695 
1,024.290 

94.G80.405 

42J87.815 
2,900.000 

49.592.590 

49.592.590 
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Master Metals Division: AnttmoninI ' lead, 
soft lead. Babbit and solder metal. Cleve
land. Ohio: Detroit. Mich. 

Metal Division Antimony, cadmium, lead 
anil zinc metals; fabricated lend products. 
New York. X. V. 

Pioneer Aluminum, lnc 176%): Aluminum 
and sheet nircrnft extrusions and cast 
aluminum tooling plates. Los Angeles. Cal. 

Screw Machine Division: Hydraulic brake 
cylinders. Chicago. 111. 

Southern Screw Division: Complete line of 
screws and other metal fasteners. Stntcs-
ville. N. C. 

Steel Package Division: Small steel shipping 
containers. St. Louis. Mo. 

Texas Mining & Smelting Division: Antimony 
metal and antimony oxide. Laredo. Texas 

Titanium Metals Corp. Of America (50%): 
Titanium metal sponge, ingot and mill 
products. West Caldwell. N. J. 

Uoyt Metal Company: Anti-friction metals. 
London. England 

Industrias Dcriplom S. A.: Lead oxides. 
Hitenos Aires, Argentina 

Schrnuhcnfabrik Ncustadt Goclz & C1E 
GmbH i3D'« ): Screws and metal fasteners. 
Xcustndl Schwnrzwald. West Germany 

The Canada Metal Co. Ltd. (50%): Lead 
oxides, lend and zinc alloys, brass and 
bronze products, fabricated lead products. 
Toronto. Canada 

National Lend Co.. S. A.: Lead products. 
Buenos Aires. Argentina 

Titanium Pigments 
Titanium Pigment Division: Titanium pig

ments and chemicals for the paint, paper, 
jilnslics and rubber industries, Sayrevilie, 

Canadian Titanium Pigments Ltd.: Titanium 
pigments; gellants: lead pigments; stabili
zers. zirconium and titanium compounds. 

Derives du Titnnc, S.A.: Titanium pigments. 
I.angerhruggc. Belgium 

Kronos Titaan N.V.: Titanium pigments; 
gellnnts; lead pigments. Rotterdam, Nether
lands 

Kronos Titanium Pigments Ltd.: Titanium 
pigments. London. England 

Kronos Titnnpigmcnt A.B. (7G%): Titanium 
pigments; gellnnts; lead pigments. Stock
holm. Sweden 

Societc Beige du Titanc S. A.: Titanium 
pigments; gellnnts; lead pigments. Brus
sels. Belgium 

Societc Industrlclle du Titane (91ft): Titan
ium and lead pigments. Paris, France 

The Carter White Lead Company Of Canada 
Ltd. i50%): Lead pigments; oxides; stabil
izers. Montreal, Canada 

Titan Co. A S: Titanium pigments; gellants; 
lead pigments; stabilizers. Fredrikstad, 
Norway 

Ti tang esc! Ischaft m.b.H.: Titanium pigments; 
gellants; lead pigments. Levcrkusen, West 
Germany 

Tltania A *S: llmenitc ore mining. Haugei 
Dal an e, Norway 

Die Coating 
Dochlcr-Jarvis Division: Die castings of 

aluminum, zinc, brass and magnesium. As
sembly services. Toledo, Ohio 

Cochrane Foundry, Inc.: Sand castings for 
prototyping and production. York, Pa. 

Floating Floors. Inc.: Elevated flooring and 
site environmental systems for computer 
rooms. Toledo. Ohio 

nidge Machine Co.: Specialized die casting 
equipment. Cleveland. Ohio 

Lnkeshnre Die Casting Ltd.: Aluminum and 
zinc die castings. Guelph. Canada 

Metal Castings Dochlcr Ltd.: Die castings, 
Worcester. England 

• Industrias Doehlcr do Brasll. S. A. (95%): Die 
castings. Sao Paulo. Brazil 

Barber Die Casting Co. Ltd.: Aluminum, 
brass, magnesium, zinc die castings. 11am-

. ilton, Canada 
Chemicals & Plastics 

Amos-Thompson Corp:: Molded plastics; 
; wood veneer and lumber. Edinburg. lndi-
: ana 
: Dclore Division: Barium and calcium pig

ments. St. Louis. Mo. 
Landover Manufacturing Division: Cast acry-

i lie sheeting. Landover. Md. 
I Pigments 8c Chemicals Division: Antimony 
J oxide; lead pigments and chemicals; lead 
I oxides and separators for batteries; gel-
! lants; stabilizers. New York. N. Y. 
«Abbey Chemicals Ltd. (52%) Gellants. sto-
i bilizers for vinyl plastics. London. England 
! Oil Well Products & Services 
i Bnrold Division: Oil well drilling materials 

I and services. Chemicals for petroleum in
dustry. gellnnts for grease; water treating 
chemicals. Well perforation and completion. 

I nuclear well logging. Houston. Tex. 
J Bnrold of Australia. Ltd. (99%): Oil well 
r drilling materials. Sydney. Australia 
' Baroid do Brasil. S.A.: Oil well drilling ma-
1 terlals. Salvador, Brazil 
Baroid of Canada, Ltd.: Oil well drilling 

materials. Salvador. Brazil 
Baroid of Canada, Ltd.: Oil well drilling 

materials and services. Calgary. Canada 
Dnroid International, S.p.A.: Oil well drilling 

mntcrinls. Rome, Italy 
Baroid of Nigeria, Ltd ; Oil well drilling ma

terials. Lagos, Nigeria 
: Baroid (U. K.>, Ltd.: Oil well drilling ma

terials, London, England 
Pcrubar, S. A.: Oil well drilling materials. 

; Lima, Peru. 
I Pigmentos Minerals Industrial c Commercial 
i Pigmina S.A.: Barytcs mining. Salvador, 

Brazil 
i Baroid of Libya, Ltd. (49%): Oil well drilling 

materials. Benghazi. Libya 
Baroid do Venezuela, S. A. (89%): Oil well 

drilling materials. Caracas, Venezuela 
Barytcs & Minerals Limited (50%): Oil well 

drilling materials. Trinidad, British West 
Indies 

Bearings 
Aluminum Match Plate Corp.: Sand, shell 

and permanent mold castings of non-
ferrous metals. Kenmorc. N. Y. 

American Bearing Division: Precision sleeve 
bearings, bearing seals, bushings and ma
chine parts. Indianapolis, Ind. 

The Bunting Brass and Bronze Co.: Brass, 
bronze, iron and aluminum parts. Toledo, 
Ohio 

Magnus Metal Division: Brass and bronze 
journal bearings and castings. Chicago. 111. 

Magnus Roller Bearing Division: Precision 
tapered roller bearings. Cincinnati. Ohio 

Paint 
Colvcr Industrial Paints, S.p.A. (70%): Paints. 

Milan, Italy 
Paint Division: Dutch Boy Paints, New York, i 

N. Y. 
National Lead Company (Philippines). Inc. 

(5l%): Paints nnd related products. Manila. 
Phillippincs 

Other Industries 
Tho Baker Castor Oil Company: Castor oils 

and chemical derivatives, polyurethanc 
products. Bayonnc, N. J. 

Chas. Taylor Sons, S.A.: High temperature 
rcfracloriccs. Brussels. Belgium 

Edgar Plastic Kaolin Co.: Kaolin clay and 
glass sand. Edgar, Fin. 

Lake View Trust and Savings Bank (99%): 
Commercial Bank. Chicago, 111. 

• Mineral Deposits. Ltd. (B5%); Mining of TUtllo 
I .zircon orco. .Sydney, Australia 
I National Lend-Co. of Ohio: Contract opera

tor for U. S. Atomic Energy Commissions 
I uranium ore concentration plant. Fernnid, 

Ohio " 
• National Lead Overseas Capital Corp.: Eur

opean subsidiary financing. New I ork. N. Y. 
i Nuclear Division: Depleted uranium; fuel ele-
! mcnts; nuclear services. Albnny. N. Y. _ 
i Queensland Titanium Mines Pty. Ltd. (75%): 
I Mining of rutlle. zircon ores. Tin Can Bay, 
I Queensland. Australia 
1 R-N Corp. (50%): ProccsB for The direct tc-
I duction and bcneficlation of iron ores. New 
! York, N. Y. .. 
Tom Division: Zirconium oxide, silicates ana 

chemicals; zirconntes nnd stannates. Opn-
cificrs for porcelain enamels; electronic 
products. New York, N. Y. 

Tho Chns. Taylors Sons Co.: Specialized high 
temperature refractories. Cincinnati. Ohio 

The Titanium Alloy Manufacturing Co. Pty. 
Ltd.: Mining of rutilc. zircon ores. Tweed 
Heads. Australia 

Tool & Engineering Division: Dies; tooling; 
prototype assembly and engineering serv
ices. Klrksite castings. Chicago, Illinois 

Wilson-Sncad Mining Company, Inc. (50%): 
Bauxite mining. Eufaula, Ala. 
1969 Capital Expenditures amounted to $39,-

830,009 (1008, $45,010,000). 
MANAGEMENT 

Officers 
J. A. Martino, Honorary Chairman 
E. R. Rowley, Chmn. & Chief Exec. Of

ficer 
J. B. Hcnrlch, President 
A. F. Bauer, Vice-President 
E. F. Bealc, Vice-President 
G. B. Conic. Vice-President 
R. A. Donovan. Vlcc-Prcsidcnt 
J. M. Johnston. Vice-President 
Jnmcs MncGufflc. Vlce-Preslricnt 
J. A. Mardick, Vice-President 
C. M. Merrell. Vice-President 
E. G. Orling. Vice-President 
K. C. Spccht, Vice-President 
H. W. Sicfert, Vice-President 
H. J. Whitson, Vice-President 
R. C. Shaw, Asst. Vice-President 
T. P. Mcsick, Secretary 
A. D. Sargent. Treasurer 
E. J. Galvln, Controller 
J. J. Lnwlor. Assistant Secretary 
Malte Erlcson, Asst. Controller 
G. W. Waltc, Asst. Controller 
Roman Dodyk, Asst. Controller 

Directors 
A. tF. Bauer, Toledo 
G. B. Coale. Houston 
E. J. Hanley 
0J. B. Henrich. New York 
0J. M. Johnston, New York 
(UJoseph A. Martino. New York 
EC. M. Merrell 
David A. Mcrson. New York 
R. M. Paget, New York 
EE. R. Rowley. New York 
M. H. Wright, New York 
EE. G. Orling, New York 

li'Meniber of the Executive Committee. 
General Counsel: Alexander & Green. 120 

Broadway. New York. 
Auditors: Lybrand, Ross Bros. & Mont

gomery. 
Annual Meeting: Third Thursday In April at 

Newark, N. J. 
No. of Stockholders: Dec. 31. 1969. 50,824. 
No. of Employees: Dec. 31, 1969, 29.000. 
General Office: 111 Broadway, New York, 

N. Y. 10006. 
Corporato Office: Foot of Chevalier Ave. 

Sayrevilie, N. J. 

INCOME ACCOUNT8 COMPARATIVE CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31 
(Taken from reports to Securities and Exchange Commission) 

Sales, less returns & allowances 
ECost of Bales 
(EScll.. gen. 8c admin, expenses 

Operating profit 
(joEq. net earns, unconsol. fgn. subs. 
£q. net earns, unconsol. dom. subs. -
Dividends received 
Profit snle of seen. & fixed assets 
Interest 8c miscellaneous Income 

Total ..... 
Interest on debentures 
Other interest 

Balance 
Minority Interest 
Provision for income taxes. 
Deferred Income taxes 

011969 
$929.7B5.000 

695.959.000 
139.795.000 

94.031.000 
1.435,000 
3.001.000 

4GB.000 

102.457.000 
2.070.000 
4.501,000 

95,880,000 
G12.000 

44.593.000 

E19G8 
$858.195.000 

63B.880.000 
125.482.000 

102.593.000 
2.103.000 
1.G50.000 

98,840.000 
GGI.000 

48.191.000 

Income before extraordinary Item 
E Extraordinary item --

Net Income to ret. corn. . 

r i : ' v '  '•irsn'r-'X'' • • 

EI9G7 
$752.627.9G5 
555.939,810 
113,489,396 

fFlOGG 
S778.14G.23G 

5G7.994.4G9 
108.825.805 

19G5 
$758,321,939 

550.957,093 
103.790.743 

1964 
$GB3.fiO0.G02 
483.1 RC.C97 
98.354.972 

1963 
$G18.580.159 
435.537.736 
93.910.128 

83.198.759 101,325,962 103,573,503 102.058.933 89.102.295 

2327*r.340 
2.723,907 

4.358.205 

T.93GJ90 
1,086.899 
2,825.168 

2,922,363 

37315", 215 

2.008.987 
878.424 

2.15G.820 

3.253.103 
37G313 

2.972.984 

92.555.211 
1,791.688 

107.774.219 
1,257.501 

109.811.081 
1.333.635 

107.103.164 
1,390,084 

95.704.695 
1.024.290 

90.7G3.523 10G.51G.718 108.477,446 105.712,480 94.G80.405 

40.202.740 
cr? 00.000 

44.620.280 
3.100.000 

4fi.8R8.lfi6 
2,900.000 

46.416.462 
3.100.000 

42.187.815 
2.900.000 

51.2Gn.7R3 
cr3.048.G39 

58.790.438 58.GB9.280 5G.19G.01B 49.592.590 

54.309.422 58.790,438 5B.G89.280 5G.19G.018 49,592.590 
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MOODY'S 1X1)1 -STh' lAL MA^l AL 
NL INDUSTRIES, INC. 

•Tillies. -
Charges Earned 11)71 1H70 

Earned per Sh. 
11)71 I'M) 

a Sll.Hi JSlaO 

Frank Pureell Walnut Lumber Co. Inc. 

Am^Thu?A|«.«". ..I N-Tll- Carolina, lac. 

OAPITAL STRUCTURE Amount Charges 
LONG TERM DEBT Rating Outstanding H»'l 

Issue .,mK Baa S2-1.I»»G.UH0 
I. Suhni'tl. debenture. H-S. l-""» - A IU0.UU0.UU0 

•i ili-licnture. 7'^s. I'.lOa . . -I.3D 
3' N.iliunal Lead Oversea^ C'MUlal Ljnp . 13.7.70.000 

IP/ deuischc mk belli. bus>. »J«--'•* 21.121000 
l StibMduiry debt. a'z-'J •. 1 '•'ih - 72.aUO.OUO 
5 licvulvu.g crwl'l ogiw. . Amount Earned i 

CAW1AI.SIOCK Value Outslnnriing 1:1'! Issue s-, 23 *11)1.1)10 alls. JSil.l'a 

Frank Pureell Walnul Luinbt 
HI8TORY Kxccl-Mnld. lne. I no .iTJui nled in Neve Jersey. Dec S. 1S3I as All„is-TI>"nl|>suu at North Cai 
Niiliunal Lead I n In ae.uiire the l,u"l";''';s Am.,mr Sctcw Products Co. 
and liusmess ..I various "' j'' ,. ..,, Barber Die Casting I" LnL. white lead and oxides lead ,.um, brass, magnesium, am 
mining and Miiclting r«iiiip«i.i> . |»•• t> inys 
' " r , m l "  m M - : ' l  s h a r e s  n  " "  m m m ! :  L u l l .  b a r o . d  S a l e s  E x p o r t  C o r p .  

adopted Apr. Oj;-—-

V i S « . . .  - h W  
Anchor' *SC I Im^PrnUuc'ls Co with a ware- ^ ""Ij'f'jljllull'cu.' 'LUL!" Can. Car: I Manu-
"on'' \pr'"1i A-IV|US issued 30.1)1)0 eciimnon '(..'elures lead produels. In.ass and bion/.e. 

i" Vfir ^ -v n-n"""! Cu -LU1 

"'•;r-S Cailadhm'̂ hunnuni Piemen Is Ltd. Manufoc-

K" ud -,nl»v;di;u :eN • Ki««iins I itaniuni 1 igint nts Lid White Lend Co oT Can.. LI{1. t«i0.») tn ICn'tl.uid ami in llelit.im. it.ltas laylnr Warier » „xlt|es. stal.iluers tut 

Wi si ( il't'lll'lll V ^ Li • 1® Ill's. II -• " 
In I'H.:. l oinpnnr sisUl f»u'. "f ds inleresl |.>V;,nS I.e.ul C«*rp — lnaetivc. .._lnr» ntlnrs 

in C iii.id'i Mel a I C» . Ltd to C ..iniiiro Ltd p|li;inm! Floors lne «N \ EleNntcd doors 
In * Aug j'iGi .ie<n»ired Ani'is-T boinp.son ;i l U |  s i te  envuotimi-ntal sj-stems. 

Cup m exehaiiKi* IT 3»M.7:.2 (•onim.... J'b'ire^; ,,.K lnc .Flnlii luaelive 
In Fi b r.tr.H an,inred aMH-ts ..f tm l»*•'Y. ,loyt Metal Co -Inactive. 

Interest 
Dales 

f A&O 1 J&D15 

Dies, per Sli. 
1D7I 11170 

51.00 SI 52 s a 

Price Range 
11)71 1U7U 

71'a- Cl'o at' 1U2 - 33 > - -

Price ItaniJe 
1071 13.0. 

25V .ll'n - t o  
, .-Sl.iU St.lll) SI a-'J " Aflcr- 1971. 53.11 I'or 
e,juried by Company, restated for 1070. After. 

Industries Dcriplom S.A. ArBe,.tlnn-Lead 

Industries Dochler do Drnsll. S.A. i71M .7.-
D'e castings'- _ . qiri.|iMnd i50'I) A±rSr^P^du^'cS Car,,,;na' Sei v.ccs^ LJ.d. Trtiitdad ,50-1) 

"^num1liNis^'maMiiL^uni' Vind xi'ne tile cas!- cha"" i"ayi'or 'co-Manufacture' re-
. . . ' fraclorie®. .. . 

In Fib loi'H aei,uired .-.r.n ts "r Coeiitaiii • Meln, Co .inactive. 
Foundry. In-'.. York. I a . l'1';;''1" J|| ' h jul,:1ihaii Maiiufaelui ink Cn. iCaL; num. bron/.e and bi.iss tastings g Anaheim Citrus l'rodmT.s Co it. 
1 7';!'" j'idy"'pj0s" acquired H.n,tint; brass -V C A W- ^"1 Ka";!™U'rs -Cal 
Iii>ni/' Cn. ToUslL O. manu at-'urer of ^.vums Hank 

"^i^'selr'^'lUS^ien'uueil sXi'iin'x. Ine . maker Naltena Ltd. . 
sp'eeially' relVa.-mri.-s l„rn..ini,Incline id Sm-.t-le , tiaiiea's^ du Met. . 

"i'.'liK aV"|VireiV''l'<li:.'ir Plnslit- Kaolin Abbey Chiinieals l.nl. 'Enil l 
C,. lne I tlnar t'la . pmd.Ve. r ..r lianlin clay i.„,is: staliiluers for vinyl plas 
eeli.eli is'used by ••.ramie industry lor i.l.mil |m|11,rl.,t..,„ ,-e Expurlat-an Dei.ii, ILtd. Br. . 
1>S mill e..niiiiin. shares Krnnus Tilaniulil Piitliu-lils LIU. 1 Itanium It. Jan .VIII a. Cjlllieil 9S-. »f oiiistai dn.K pjBn.enls, 
shares of Lake View Trust A- baenms Uank 1.|Kl0„,ri. Ull. Caslnu:. Ltd.. Car. Aluminum 
..[ Chieaiai see Moody s Uaiik fe I inanei and /me die easlimts. 
.Mae.ua SUSJinlMililleasl. Harnid do lirazll Ll.la 

In Apr I3b!l aere-. rl 111 attiu.rt ti 11.111 Metals, lnc -Smelts eoconi'"™ metals 

Clias 1 aylur a noif co-Manuiaetu... 

Chasr^r;i°duV'sons S.A. IBelttium) i50'") 
\vlisnn Sne'd Minimi Co. '"^•^Veiiv'c ' 

Nickel Processing Corp. or N. Y.-ln»"»e 
Wilson Sound Mining Co. IIIL. tAln.l aU.. 

•^;,;nu.m1,Ailoy Manufacturing Ca Ply. IA 
Australia Untile and .US' ^ l 

Ply. Lid.. Aust-

J bai'oid Australia Ply. Eld. '00'; I 

Kninos^Tu "nll'A1'^ Norway Mnnufactul es 
litaiuum pigmcnts. 

Tit.inia A .S «JUU'". i 
Jossingfjord Mlg- Co. A b 

K ro mwTuailip igjnieiU ̂ . 13 i) u -
NfaetmU nm1 disUibutes lead products 

Cia Minora Costano Viejo, b.A. /vrgeon 

&iS£ei.m bmusln'm Argentina Curlndn. 

Zireomum Mela's Corp. of America-Inactive 

{J!!!::::! "StNigeria- Oil well 

Ua^rr^S iOO'; .--Oil well drilling 
Pake!" Castor Oil Co. -Processes and re-

Tines castor oil. 
Baker Castor Oil Co.. Cai. 
ConnTaS Brnsileira. S.A.-In-

Schraubeitfabrik N™sladl Coctr. & Clc 
G.m.li.ll.. West Germany fOO'.c)—faerews 

llatnid1 111 t'e r 11 a i hi n "h ' S. pA., Italy Oil well 

ICren:;s|;^AU^rlbe.giu,n-T.,a,,ium pig-

Mine,La!Motlc Corp. (50G) ' . 

Lake View T.-US. ,<e Savings bank ,111.) .3J . jrt S.p.A., Italy Oil well 

Soeielt- Vraneaise du Metal Antifriction V^V-lglum-TManlum pig-
lloyi . Francei «J0 • > Hi? 

s^|ps.:oMiBri,n 

In Apr r.iun nuu .'i l", V" •; ; ; 
assets and assume eerlanii IialiihUes, of Ml 
("nili'iieh Ti.nl C" ol llouslon aiMl Lo 

Baroid do Brazil i.m.i . 
Master Metals. Ine-Smelts secondary metals 
.Metalliirgieal & Cbei.iieal Corp Innrlive . . . . . . -• • Ilf't-IIIY (111 lll.l r- .;i.."..lr Ti.nl CM ol 1 Illusion anu i-".-» .MciaiiurgiL.u «>.- ~ - • . .. ,, 

Angeles for about S7,V... ...a. M.-Cdhmgh |.r.;- th.n.i.l.lL K • l-id - Great b. .lam O.I 
m!;;!,.!.".' w,Ve i.f.e .scenes in ...1 Ur.ll.ng n.sl.r,:.k 

fields of l" S and Canada. Snyre & Flaher Land Co. (N. J-J-
lr S«*i)l I HO**, anjuiriii .loi:a!b:in Manu- Metal C'urp. N* L 

fa.-luring C" -C.d • lor al.-.m V.II.-u'lV-Vr. Nalnmal Lead Cn . lne . Del ...y.. l.ec1 
pane .•..minmi shares and .ash- .l'U...lllan d 0 . fap.lal l nrp. "Del I 
«l *»lur..s i.l...-*- ainnnn .; I ; sll|,s,d...r.v fmanemg 

r ; , : ; ; ! : : n ! : r , l . h e  e i e e ! p m ; e s , i : ^  . . r  . •  
Tlvl! ."rv*h..1«I.. •* nf baker Caslnr Nan.'.'.'.a'l' U-'a'.r C)" "f Ol.m CV...Iracl-npcra-
Oil I'M «N -I • a Mib'.idi.ir;. approve«l N.«- ,nr. Atomic hncrgy C»»niinissi«ii.. 
Ii'>'...il'> .ii-iiiiis.u-u "I r* .....ining 23 , ''tn- u.-.u... iiaruid. Inc. 
Mamlna: shar. - , •|T...:sjcli..n >.s Mil.ie.t- in |m-
l'.iv.«r.ible l.ix riliiui' MiAdx lnc Bulge Maeliine C!n Inactive 

sllb a.-'iuii-.-d i-.-maini.ig mil-landing 
.„'.ek ;.l Mnrns P Kirk A- Sc. Isr »i • in i >1 «, f! H U pi* li r:» d -lock c«I Nati"i-.i. I.« ad 
(". S \ •C'.nipal.e ,e.vr.s all ..ulstai.dmg 
coiiili.ol* U'n k • 

,1'jni.e :t»7J C'ciiipar.v .sulci I reisen 
a.. I A u-1 r alia.. ....•inufa.iiir.rg v.'b-'d'arus 
,,f II, A| Metal Cn nf C.lia' bl.'aii. Li 
II. ...v. -'niei is ..: t-nlv.-r Ml A and Alum 
ii.um Male b F'laie f "i*p 

SUBSIDIARIES AND AFFILIATES 
Fun.-turns as both an "nernbng and « hoMInc 

llVVi'ia-as mamb m i '"'....g "I 
t)i<- fi'lloWll.li 

\',ip.p uml tiiidnp^S" 
1'!. .•(• :•:»• f ..: p !)•: 11 ."-live 

Anew-Thmups.... Corp l. 'l - M- 'de.l pins-• us •i.."d \ ••!.»« ! aid !oe r 
Alia- M.Ud'd Pl.minf lLilau.. Il.e 

h.ailivc 

ttires tiinnium pignn nl.- «X7 » '3 
Full rsHi'/iingskasse Titan C* tn.l) 11 

Titanium Pignieiil Corp 
Titanium Pigment Export Corp 
•. Titan...!!. M.-lals Cm p "f Amer.ea D. 1 . 

nil. • T.iainum n.cial .spmige. ingnl and 
lull! l»r«»«l»ie!s . .. . 

CmuIiiiu-I f: in b U Gi-rniar.v .»u 
t int. .! I.e..-! C" ll-.ell'.e 
( i n  M . n e l i .  v  If' linaunia M. xieann. S.A 

Mm if' ..'lc..l'a." SA 1 

('.a M.l:>ra la t>!'nlad-l ' ' •"a'.''"'' 
( ia Mi.-'ra .le li;.l--i ..-ali.e s \ -.3 ' 
t'la M.lahl He flax.i'-a S \ ...' - • < -.a Mna I-.I «!>• P" •ace s V ' i':.. Ml! • I). .!• l.a K" s \ ' '... ' *1.1 Ma .h-T---•> s .. • 
( ... Ma • d- "I" . '."a S \ > • t :, Mi. • .a U. ' hi s A ' 

Cni.ipa.ua Miner;. .1-1 C'l." Negm. S A 
Mexico. 

n il uiium ,Jio listings. 
industrial e Comercial 

sm^'e "ndu^mUe",du,Ti«ane. Paris France 
.;.g • Manuracturps ,fi»{Villifnc-

nry metnU. Mums P. Kirk & Son. Inc. UCM .1 UJ»®, 
[line live Manu Tact urcs lend allois and oxides. 
1 Oil well ^^Vnumum'''l.™'. Cnl. «inn'7 ) Alumi; 

mini aircraft extrusions and aliuninum 

Natiunal"Lend1Co. t Philippines) 1517.1-Pro-
ivet * duces paint at plant at Manila. 
•rp. • Del) Oneor S A NLV.. Belgium 

Hi-oiiinc Cheinie G m.b II.. Giiinni.j 
Inc. .Del.: K-N Cui-pnralini. .Del.) i- Direct redue-

di.eii—ii and Leiuiieiatiiin of ir.»n 
Ir.el I.ner-I- . Additional T2-- owned by Kl.mos Titan 
Iratl-npera . ,, . Krnili»h S.A. NV. . 

' : u,.|nainti-.g ;.0'I owned by National Dairy 

1 Vlb-maining 1" - ..w.u-d by Mineral • De-

• Manufac- '"'j'A.hlli'iiinal -Ml - owned l.y NL Industries, 

' . .. '"Vnt-maining 50" owned l.y Allegheny Lud-

UK!7b.m.Un!ngPr,a': owned by O.nse.l,dated 

leriea .Del . "Vhiu.-.'.'al'2'" nw.ed bj"pigmenius Min-
ingnl and ^ ^ |llt|uslrial e Cnn.ereial P.gnnna. S A 

H u.-niainu.g .... ' owned l.y Titanium Mrl-

a!, t ni-p nf Ameriea. 

v . v Hi n.ain.ng 33 owned l.y NL Inriiist. lex. 
.it-ann. S.A r 

. . - Ueniaininil 13 " owned by National I.eatl 
A . O v e r s e a s  C a p i t a l  C o r p .  

BUSINESS « PBODUOT8 
(-..eaiiane |.urehas.-s major r-"rt."" 'urge 

.... ...t.ii.. nf lead a.1.1 virtually a.I tin u- •. 
V,..: I. lives Also Ine. S a..III.amy 
I, . .|S iT.i-u-l primarily in Mexico and 

!,!!.«: *:..M!tl»n:il supplies of lead tin and 
.mim «oN by nTming secondary n-

. i.ii)iiiiii Ktpurcmcnts .are cxtractecl Iroin 

•  • . m".•-'y-ymmmm . . . . . . . .  
W 

y&' 



MOODVti IXni STltl.lL MASl'AL 
»»i ilim-mlc owned in I'. N.. Norway Kriiimx Ti!;itiplKi •Til*' ). Titanium Other Industries 

l «.n |>.m> I Im i f n i ; l a n d  * • • ! ! «  t« v <*r ?fl" h"llii ^vvrdni 
Ui.s ..I i-liriuirn:. ii.i-ial anil ullnr |irii.liii'ls s.ni.-li-' liiilwsuii-lii- Mil "In.iri.- I Tim 

pigments. gclluuls; lead pigments. Stock- . Clms. Taylor Sous. S /\ High temperature 

major industry im-hnlmg paint IIIUIII aiul lead pigments. Pans. France 

refractories. Cinnciniinli. O. 
Edg.ir Plastic '»Knoliir~C«» . Inc.-; Kaolin clny 

atui glass sand. Edgar. Fin 
•us!i ut mm. autoiuotiVL*. chemical. pctru- Titama A S llmcuitc ore mining, liuugc. Lake View Trust and Savings Hank (911*7 I: 

i« i;Mi. I'.ift r. rai.riMd. aircraft. plastics. inr- Daluuc. Norway Commercial Hank. Chicago. III. 
mi.-re. rubber, g<ass and electronic itulus- •* • - --- --

P R I N C I P A L  P L A N T S  A N D  P R O P E R T I E S  
Divisions. Subsidiaries and At Iilintos-Lo-

cation of Principal Plant and Properties: 
Metal Products 

Ann rican ll«aiiiig Division. Precision sleeve 
h. .11 u-gv M-.ik bushings and other mii-
i llil.e p.il Is llltl |.llui|Hi||*» lllll 

Ualane, Norway 
Die Casting 

Doehler-Jarvls Division: Die eastings of 
aluminum, /.inc. brass and magnesium 

Leans Lend Division. Charleston. W. VII. 
Mineral DCJJOSIIS. Lid iK.V. i. Mining of riJliic-, 

zircon ores. Souihpurt. Queensland. Aus
tralia. 

Iinishing and assembly services. Toledo. National Lead Co. of Ohio: Contract opera-
Ohio. 

Cochrane Foundry. Inc.: Sand castings. York. 
Pa. 

tor lor L". S. Atomic Lncrgy Commission's 
uranium ore concentration plant. Fcrnuld. 
Ohio 

Magnesium Div ismti M.igm-sium metal and 
«h. .una .Sal t  Lake Citv 1 '  I  . i l l  

,'n Iffm lnP- Ki'" P"'.'!"- "r-™.' tcmpi-i-iUuri; rcri-nrUirii-s. Clm-lnitntl. Oliio 
At..,:''II-.' H'.li.r 'is.-i'iiinu 1-i.ciM.m iJr'i'ss iirlisnraluVii^rinc d Til.illiun, Alli.y ,Manur»i:lilrii<K CII. Ply. 

i-.p. ml I. . : I . i i„ .irii;K-, c-,i,^inii.in. (). I  ™ r™S . •Si.ullunirl. Queensland. Australia 
M P Kill, .1 Si.II. Inr AI ui ii i II uiu li'.'itl n, "V iiiVi-Tii-i PIV 11,1 ,7». I m.. OKI. tU-elnniiei. Ueparlnu-nl Specialty ceiamic 

• II.I n,i, ill,.IV lain led l.;i(I pruduets fries All burn Allstiil I 111 ' IrAIMn's HlKhlsl.mil. K. V 
,. ,| .i\|i|es I os -\ligclcs C'al /vuouin. /\USll«lll<l Wilson-Slleait Minim* Co Inr i.Ml*: »• Itmivilo 

Hi*. isi.»u Ai»linuwiy. c;iiliiiiuiii. lead 

Floating Floors. Inc.: Elevated flooring and National Lead Overseas Capital Corp: Eur-
stle environmental systems for computer ope.in subsidiary financing. New York. N. Y. 
rooms. Toledo. Oluo Nuclear Division: Depleted uranium: fuel ele-

Tool & Engineering Division: Dies, tooling nienls. nuclear services Albany, N Y. 
prototype assembly and engineering ser- Queensland Titanium Mines Ply. Ltd. «7.V J: 
vices, kirksile castings Chicago. Ill Mining of rutilc. zircon ores. Soulhport. 

l.akeshore Die Casting Ltd. Aluniinuiii and (Queensland. Australia 
zinc die castings, Guclph. Canada TAM Division: Zirconium oxide, silicates nnrl 

Metal Castings Doeliler Ltd.. Die eastings. chemicals, /.neonates, s tan nates and op-
Worcester. England aethers. New York. N. Y. 

Induslnas Doeliler do Itrasil. S. A.: Die east- The Chas Taylors Sons Co.: Speciali/.ed high 
ings. Sao Paulo, Brazil 

Harher Die Casting Co Ltd.: Aluminum, 
brass, magnesium, zinc die castings. Ham
ilton. Canada 

Chemicals & Plastics 
.nut /inr jiiel.ils. fabricated lead products. Amos-Thompson Corp.: Molded plasties. 
NYC vviuiil veneer and lumber. Edinhurg, Indi-

Pi*-t:» « r Aluminum. Inr ilntr: i. Alum.num 
.iml sheet aircraft extrusions and cast Dclore Division: Harium and calcium pig-
aliiiiiiiiimi tooling plates |.«»s Angeles. Cnl. incuts. St. Louis, Mo. 

IbK.il Mi.Ills In,- Metal dies fur plastiL-s 'v Cheiu.eals Division Anlillinny 
.•id hoguigs Toledo O oxide; lead pigriicnLs and chemicals; lead 

Screw Maelit,,.. Hydraulic brake. "si,Us sellanls; stnbilUi-re. 
i v iii.d«*r*» <11:11 pistons Chicago. Ill lliglitslown. N. J. 

.Soulhern Screw Division Complete line of Abbey Chemicals I.ld i.»2*. 1 Cicllanls. sta-
s. n-vvs and other na tal fasteners. Stales- '»r irniyl iilsiMtrs London. England 
villi* N C Haker Castor Oil Co. Castor oils nnrl clirm-

st.el Package Division* Small steel shipping' {n'"l'™' »"*yurcihn'w »>,ur,ui?ls-
•-••Mail St l.i'Uis. Mo. 

Texas Milling .1- Smelting Division* Antimony 
int-lal ami .iiiliiiiouy oxide. Laredo. Texas 

Titanium Mi 1.1Is Corp. Of America if.tr ): 
Titanium metal sponge, lngol and mill 
pioduct*. West Caldwell. N J 

Itayoune. N. .1 
Onrnr S.A. N.V.: Anli corrosive pigments. 

l.angerbrugge. Hclgium 
Carter White Lead Co. of Canada Ltd.- Lead 

pigments, oxides, stabilizers. Montreal. Cnn. S 

piodnet- West Caldwell. N J Oil Well Products & Services ! |j' ^ sjefcrt N 
Sclir.iiiiu m.ibrik Net is lad I Kurtz. * CIE Divisinn: Oil well drilling nininrials ? ic! C." Speeht ' \ 

KIIIM I  i. Screws and metal fasteners. i!,ul •st','vu".Vs Chemicals for petroleum in- il J. Whit.son. ' 
XniMadt Sch war/vv aid. West C.'ermanv cms try. gellanls lor grease, water treating T. P. Mesiek. f 

The Canada Metal Co. I.hl «,M) . ' I.ead ' bemicals. Well p«-i roration and completion. \ V. It. McLean, 
oxides, lead and zinc alloys, brass and i«^VAai1#/.To?-.J:iV!e rv-iS Vi ' E. .!. fSalvin. Cc 
hion.-e pi-nducts. fabricated lead products. 7... ! JiJ I<r-Vv*'iI clr;llir»i» run- i j. J. Lawlor. A 
Toronio. Canada i. Is. S.tlv.Hloi. Hra/il I J. T. Hnfferly. 

National | cad Co S A- I e-.rl nrr.dnrls °f ( .•"lada. Ltd : Oil well drilling. J. II. Watt. Asi 
I'lr .1 \ Iio-.** pioducIs. materials and .services. Calgary. Canada : Malte Erieson 

.. rts. AIM nlin.i Haroid International. S.p.A.: Oil well drilling, c W Waite A* 
t i.i Mm.: a \ Hrtimuloia S.A. i An- materials. Koine. Italy ! Lciinardlinssof H'i.oux ..lining Mexico City. Haroiil of Nigeria. Ltd.: Oil well drilling ma- S 
Ii-.< ( orp i,in i Process for direct re- terials l.agos. Nigeria I 

duel ion and benifi.-al ion of iron ores. New Haroid iL\ K.J. Ltd.: Oil well drilling ma- C. Adam 
Yoik. N. Y terials. London. England A. F. Bauer 

T;,.-;.... Pcrubar. S.A.: Dnritc mining. Limn. Pcra. *1- F Fm-ster 
P,Bmcnts J Piginentos Minerals Industrial e Commercial K.J. Ilagstette. Jr. 

i itaiiiuiu Pigment Division: Titanium pig-- Pigniina S.A.. llarile mining. Snlvndor. E. J. I lan ley 
im-iils and chemical.s for the paint, paper. Braz.il J. B. ileurich 
Plastics and rubber industries. Sayreville. Haroid of Libya. Ltd. t l«i ;»: Oil well drilling - .... 
•s .. .uulvriak. |Sl.„«hn/f. I.ibya .... ... .. nr^r,"aA 

Wilson-Snead Mining Co.. Inc. C J U Q I : Bauxite 
milling. Eufaula. Ala. 
1D71 capital Expenditures amounted to SS3.-

'JIIO.OUO 111170. S5.S IG2.0UUJ. 

MANAGEMENT 
Officers 

E. It. Rowley. Chmn. & Chief Exec. Of
ficer 

J. Ii. 11 en rich. President 
R. C. Adam, Exec. Viee-Pres. & Chief 

Oner. Ofr. 
A. F. Bauer, Vice-President 
E. F. Heal P. Vice-President 
It. A. Donovan. Vice-President 
Ii J. Ilagstette. Jr.. Vice-President 
J M Johnston. Vice-President 
James MncGuffie. Vice-President 
J. A. Mardirk. Vice-President 
C. M Mcrrcll. Vice-President 
E. CJ. Oi ling. Vice-President 
It. W. Ssefert. Vice-President 
K. C. Speeht. Vice-President 
il J. Whit.son. Vice-President 
T. P. Mesiek, Secretary 
V. R. McLean. Treasurer 
Ii. .1. Calvin. Controller 
J. J. Law I or. Assistant Secretary 
J. T. Hnfferly. Asst. See 
J. II. Walt. Asst. Treasurer 
Malte Erieson. Asst. Controller 
G. W. Waite. Asst. Controller 
Leonard Bnssuff. Asst. Controller 

R. C. Adam 
A. F. Bauer 
J. F Forsler 

J. U. I (enrich 

Directors 
J. M. Johnston 
E. G. Oi ling 
H. M. Paget 
E. R. Rowley 
II. W. Siefei t 
M. II. Wright 

C'.iii.idi.iM Titanium Pigments Lid.: Titanium 
put men Is. gi-ilants. lead pigment:,; stabih-

/irciiiiiuin and tita*iiuin eonipounds. 
V.uenues (Qliebee. 

Kr.oios Titanium Pigments Ltd.: Titanium 
pigments l.otiilon. England 

K:t»i;os s A N V Titanium pigments, gel-
l.iuls |*-ad pigiiu ui -.. Hriinsels. Belgium 

KiTii.ii: A S Tit.iiiiuin pigments, gel-
:.ii:i«-. *-ial»ili/<-i'*- l-'redi ikst.id Noi wa.v 

Haroid tie Venezuela. S. A. (02': J* Oil well Broadway. New York. 
General Cotintel: Alexander & Green, 120 

drilling materials Marneaibo. Venezuela Auditc 
Haroid Australia Ply Ltd. illll'-1 Oil well gomery. 

drilling materials. S.vdney. Australia 
Haroid Trinidad Services Ltd. tfitr; r Oil .. Annua 

Auditors: Lybrand, Rose Bros. 

amid Trinidad Services Ltd. if.il'; r Oil .. Annual Meeting1 Last Tuesday in Apr. at 
well drilling services Trinidad. West Indies. Newark, N. J. 

Paint No. of Stockholders: Dec 31. 18171. f»7.532. 

Kr«*iMc Til.in Gin bit 
gi IJ.Ii i- lead pigments, 
( it f*11 I.I 11 V 

I N C O M E  A C C O U N T S  

Paint 
Colver. S p.A. i70-: >• Paints Milan. Italy 
Paint Division. Duleli Hoy Paints. New York. X Y 

I itaeiiim pigiiieiils. National Lead Company (Philippines!. Inr. 
Leverkiisen. West •fil* i I'aiiils and related products. Manila. 

Philippines. 

No. of Employees: Dec. 31. 27.31111. 
General Office: 111 Broadway. New York, 

N. iniiuii. 

Corporate Office: Foot of ChevolJer Ave., 
J  S a y r e v i l l e .  N .  J .  

Sales, less returns & allowances 
1 Cost of sales ... ... 
'fSell . gen A ndmln expenses 

Operating profit  
• l-l*iii:t. i:. pari -*ivvi:«d ('(»•» 
• I i net (ari.s ui.> ••i.*..d |gn vubs. 
I-.«l i.et earns uneoiis**! IIMIII subs . 
I)ivir|<*i)(l<i rerelved 
Profit sale of sors & fixed nssrts.II" 
Interest A miscellaneous income . .. 

Totnl . 
Ion debentures . 

< »b* r inli II 

Balance .. 
M:» *-i »•> u.iei i -.1 
I'mvivnni fur income Laxcs.. 
Di :• rn-rl ;I-.I-O*I.I* taxes 

h i • ii.• In | .)i- i x*r.i**rd:ir.v i!« i:i 
K\ii i«*idso.iiy ill in 

N« I Income to ret. ,-arn. . 

COMPARATIVE CONSOLIDATED INCOME ACCOUNT. YEARS ENDED DEC. 31 
(Taken from reports to Securities and Exchange Commission) 

•»lf'71 irlHTd '• "".1» i P.inx , |«|,:7 
nceB S'.»2:i mix win s«ii:..s77.t.im SHf.K.i'i;, out) $7V'"i;-'7 
. 72!i via; nun 7Pi'.«ui oun i;;ts ssiumo -,'v, ••''m'vih 
1B<?8 - 13u I lli.niH) lll.ri!i2.tJ(Hl i;i!i 7U3 IHII) 123. IXlMmij Vl't'WJ.'.Vu; 

i; IIII2 OIK) 
ilri :7!(.onil 

i? 1H70 
S'.ll3.X77.tilH) 

71*2. Jul dim 
11 l.3!»2.t»M) 

i • "i.,*! 
S!l2!l7.S..*""i 

(tiifi •i;,,l.filn) 
Eli! 7U3 (HID 

q p.ir.x 
SH3K.l!i:,.iUl|) 

i;:ts sso DUO 
123.1X2. i "HJ 

Ml ...VJ «>'n 
•j i* '7 *1(111 ;• in\ nun 

2 I IS.3 lino 
2 7!ii» unit 

332 mm 

7li ii.tl' mill 
2 I 13 'mil 
s 311 iiim 

ti.'i 3D (inn 
;•*»!» mm 

1.123 unii 
3 mil oun 

II,S,nun 

pil1 137 ""ii 
2 !•;». mm 
I ;.n: <iiiii 

-*x** •*-*•1 
r: *• *-•••1 

in;* .Vif: i.-m 
2 1"3 null 
I 1:3111 •en 

•i*» * nidi 
i;r. 1 in <n 

•IV mill 
*• •«nr* 

2 271 3 to 
2 723 su»7 

X' .<:..* 211 I 7'i 11'.SS 

? 1'ina 
$77X.lli;.23fi 
3H7.!•!•!. Ili'.l 
U,XS23.Sri3 

l.!13« p.lil 
1.1 sr. x*.i!i 
2 S23 !l.S 

11(7.771 2*!1 
7.237 J 

inr.3 
S73X.321 ,!I3'J 

ri3n.!ir.7.i'.!l3 
l»'3.7«ia.713 

IH'i M I "Ki 
1.333.i;33 

;i p'i; 
1* *n.»i ••••it 




